SHAWN T. WOODEN State of Connecticut DARRELL V. HILL

TREASURER

TO:
FROM:
DATE:

SUBJECT:

DEPUTY TREASURER

Office of the Treasurer

MEMORANDUM

Members of Investment Advisory Council
Shawn T. Wooden, State Treasurer and Council Secretary
February 4, 2022

Investment Advisory Council Meeting — February 9, 2022

Enclosed is the agenda package for the Investment Advisory Council meeting on Wednesday,

February 9,

2022 starting at 9:00 A.M.

The following subjects will be covered at the meeting:

ltem 1:

Item 2:

Item 3:

Item 4:

ltem 5:

Approval of the Minutes of the January 12, 2022 IAC Meeting
Opening Comments by the Treasurer
Update on the Market and CRPTF Performance

Ted Wright, Chief Investment Officer, will provide an update on the capital market
environment and will report on the fourth quarter performance.

Private Investment and Private Credit Pacing Plan Overview

Hamilton Lane, Private Capital Consultant, will provide an overview of the pacing
plans for the Private Investment Fund and the Private Credit Fund.

Real Estate Pacing Plan Overview

NEPC, Real Estate Consultant, will provide an overview of the pacing plan for real
estate investments in the Real Assets Fund.
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Item 6: Infrastructure and Natural Resources Pacing Plan Overview

Meketa, General Investment Consultant, will provide an overview of the pacing
plan for infrastructure and natural resources investments in the Real Assets Fund.

ltem 7: Presentation and Consideration of Clearlake Funds

Mark Evans, Principal Investment Officer, will provide opening remarks and
present Clearlake Capital Partners V11 and Clearlake Opportunities Partners 1lI,
investment opportunities for the Private Investment Fund and Private Credit Fund,
respectively.

Item 8: Presentation and Consideration of Tiger Infrastructure Fund 111

Olivia Wall, Senior Investment Officer, will provide opening remarks and present
Tiger Infrastructure Fund 111, a Real Assets Fund opportunity.

Item 9: Other Business
e |AC Educational Topics (For Information Only)
Item 10: Comments by the Chair

Item11:  Adjournment

We look forward to reviewing these agenda items with you at the February 9™ meeting. Please

confirm your attendance with Raymond Tuohey (raymond.tuohey@ct.gov) as soon as possible.

STWirt

Enclosures
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M E KETA State of Connecticut Retirement Plans and Trust Funds

Agenda
Agenda

1. Executive Summary
2. Connecticut Inclusive Investment Initiative Performance Summary
3. Asset Allocation and Fund Diversity

4. Manager Fund Performance
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M E KETA State of Connecticut Retirement Plans and Trust Funds

Executive Summary

Executive Summary

e For the Fiscal YTD period ending November 30, Attucks global fixed income portfolio lost 0.3%,
outperforming its custom benchmark by 90 bps.

e RockCreek emerging markets equity portfolio returned -10.1%, while the MSCI Emerging Markets Index
returned -11.0%.

e Xponance developed markets equity portfolio lost 4.3%, underperforming its benchmark, MSCI EAFE Index,
by 160 bps during the five-month period.

R
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Performance Summary
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M E KETA State of Connecticut Retirement Plans and Trust Funds

State of Connecticut Inclusive Investment Initiative | As of November 30, 2021

Allocation

\ Xponance (Developed Markets Equity)

RockCreek (Emerging Markets Equity)

Attucks (Global Fixed Income)

Performance Summary

Market Value QTD Fiscal Inception Inception
($) YTD (%) Date
(%)
Xponance (Developed Markets Equity) 220,837,240 -3.1 -4.3 - - - - - 7.2 Feb-21
MSCI EAFE 23 27 58 108 9.8 9.2 74 7.0 Feb-21
Over/Under -0.8 -1.6 0.2
RockCreek (Emerging Markets Equity) 274,643,980 -2.9 -10.1 - - - - - -8.3 Apr-21
MSCI Emerging Markets -31 -1.0 -4.3 27 93 95 52 -6.5 Apr-21
Over/Under 0.2 0.9 -1.8
Attucks (Global Fixed Income) 533,752,019 -0.6 -0.3 - - - - - 0.8 Feb-21
Attucks Global Fixed Income Custom Index -1.0 -2 - - - - - -1.3 Feb-21
Over/Under 0.4 0.9 21
Attucks Core Fixed Income 271,477,328 0.5 0.6 - - - - - 0.5 Feb-21
Bloomberg US Aggregate TR 03 03 -13 -12 55 37 30 -0.6 Feb-21
Over/Under 0.2 0.3 11
Attucks High Yield 105,258,804 -1.1 0.3 -- -- - - -- 4.8 Feb-21
Bloomberg US High Yield 2% Issuer Cap TR -2 -0.3 33 53 74 6.3 6.9 30 Feb-21
Over/Under 0.1 0.6 1.8
Attucks Emerging Markets Debt 157,015,887 -2.2 -2.4 - - - - - -1.2 Feb-21
Spliced 50% JPM EMBI Global Diversified / 50% GBI EM Global Diversified 29 -4.8 -6.7 -4.2 4.0 38 32 -57 Feb-21
Over/Under 0.7 2.4 45

I
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M E KETA State of Connecticut Retirement Plans and Trust Funds

Asset Allocation and Fund Diversity

Connecticut Inclusive Investment Initiative

Asset Allocation by Segment! Asset Allocation by Manager

1%
% u Attucks

\\\1

N Public Markets
Private Markets
18%

Xponance
$229 MM

18% = RockCreek

= Artemis
= Basis

M2
= Aldrich
= Avance
= One Rock
= Stellex

= GenNx360

1 Private Markets Value as of June 30, 2021.

i =
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M E KETA State of Connecticut Retirement Plans and Trust Funds

Asset Allocation and Fund Diversity

Connecticut Inclusive Investment Initiative Diversity!

Number of % of Total Total Assets
Managers Advisors (%) % of MV

Connecticut Based 1 3% 31,134,888 2%

Emerging Manager 26 90% 1223115,584 97%

African American Owned 5 17% 149,205,592 12%

Asian Owned 7 24% 252,399,857 20%

Hispanic Owned 5 17% 298,369,429 24%

Native-American Owned 1 3% 40,444,424 3%

Women-Owned 13 45% 546,893,499 43%

Ci3 Public Markets Ci3 Private Markets Total CRPTF
Number of % of Total Number of % of Total Number of % of Total
Managers Advisors % of MV Managers Advisors % of MV Managers Advisors

Connecticut Based 1 5% 3% 0 0% 0% 7 13% 30%
Emerging Manager 21 100% 100% 5 ©3% 85% 27 54% 1%
African American Owned 2 10% 5% 3 38% 42% 7 15% 13%
Asian Owned 5 24% 18% 2 25% 28% 8 17% 2%
Hispanic Owned 4 19% 28% 1 13% 5% 6 12% 5%
Native American Owned 1 5% 4% 0 0% 0% 1 2% 0.3%
Women Owned 8 38% 40% 9 ©3% 59% 22 42% 2%
Total Ind. Managers 21 8 522

1 Note: Totals do not sum due to double counting of manager classifications.
2 Reflects the total number of investments managed by emerging and/or diverse managers in the CRPTF. Total 32 parent managers are running 52 investment strategies. The counting of parent

managers excludes underlying managers of the MOM program.
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MEKETA

State of Connecticut Retirement Plans and Trust Funds

Asset Allocation and Fund Diversity

Connecticut Inclusive Investment Initiative: Public Markets

Manager Allocation

Number of % of Total

Managers Advisors
Connecticut Based 1 5%
Emerging Manager 21 100%
African American Owned 2 10%
Asian Owned 5 24%
Hispanic Owned 4 19%
Native American Owned 1 5%
Women Owned 8 38%
Total 21

% of MV
3%
100%
5%
18%
28%
4%
40%

m Attucks Global FI

MEKETA INVESTMENT GROUP

RockCreek

Classification by Asset Class

Style

International Equity

Global Fixed Income

Total CRPTF

" RockCreek EM

Emerging Markets Equity

MV of CT # of % of Total % of
($ usD) Managers (of ] CRPTF

$220,837,240 7 21% 0.5%

$533,752,019 9 52% 12%

$274,643980 5 27% 0.6%
$1,029,570,213
$45,856,099,818
m Xponance
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MEKETA

Capital

Martin (Xponance)

Denali Advisors (Xponance)

Redwood (Xponance)

Frontier Global (Xponance)

Bayard (Xponance)

Channing Global (Xponance)

Trinity Alps (Xponance)

Integrity (Attucks)

Palmer Square (Attucks)

Ramirez (Attucks)

Semper (Attucks)

Weaver C. Barksdale (Attucks)

Strategic Income Management (Attucks)
SKY Harbor (Attucks)

New Century (Attucks)

RVX (Attucks)

Glovista Investments (RockCreek)
Change Global Investments (RockCreek)
Nipun Capital (RockCreek)

Tekne Capital Management (RockCreek)
Qtron (RockCreek)

Total

State of Connecticut Retirement Plans and Trust Funds

Asset Allocation and Fund Diversity

As of November 30, 2021

African- Native

Market Value Connecticut Emerging American Hispanic American
) Based Manager Owned Owned Owned

30,730,676 1 1
40,444,424 1 i
36,447,124 1 1
32,310,055 1 1
28,787,771 1 i
21928584 1 1
29948243 1 i
59,420,874 1 1
60,788,909 1 1
61478716 i i
30,151,591 1 1
59,687,147 1 1
74,180,306 i
31134,888 i 1
43349167 1 1
113733869 i i
79,672,859 i i
64,423526 1 1
55,988,712 i i
17,849,457 1 i
56,831801 1 i 1
1029,288,699

O
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M E KETA State of Connecticut Retirement Plans and Trust Funds
S

Public Markets

R
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M E KETA State of Connecticut Retirement Plans and Trust Funds

Xponance

- |
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M E KETA State of Connecticut Retirement Plans and Trust Funds

Xponance (International Equity)

Xponance'!
Manager Allocation Classification By Diversity
Market Value Number of % of
Manager ($ mm) % of Fund Managers Total Advisors % of MV
Martin 30,730,676 14% Connecticut Based 0 0% 0%
Denali Advisors 40,444,424 18% Emerging Manager 7 100% 100%
Redwood 36,447,124 17% African American Owned 1 14% 10%
Frontier Global 32,310,055 15% Asian Owned 2 29% 27%
Bayard 28,787,771 13% Hispanic Owned 1 14% 15%
Channing Global 21928584 10% Native American Owned 1 14% 18%
Trinity Alps 29,948,243 14% Women Owned 2 29% 30%
Total 220,837,240 100% Xponance 7
= Martin Denali Advisors = Redwood = Frontier Global = Bayard Channing Global ® Trinity Alps

' Consists of 7 managers managing 7 strategies.
Note: Totals do not sum due to double counting of manager classifications.
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M E KETA State of Connecticut Retirement Plans and Trust Funds

Xponance (Developed Markets Equity) | As of November 30, 2021

Performance Summary

Fiscal

Market Value % of 10 Yrs Inception Inception

($) Portfolio YZ; /OD) (%) (%) Date

Xponance (Developed Markets Equity) 220,837,240 100.0 -3.1 -4.3 - - - - - 7.2  Feb-21
MSCI EAFE 23 27 58 10.8 9.8 9.2 74 7.0 Feb-21
Martin 30,730,676 139 11 0.7 - - - -- -- 15.5 Feb-21
MSCI EAFE 23 27 58 10.8 9.8 9.2 74 7.0 Feb-21
Denali EAFE Canada 40,444,424 18.3 -38 -5.6 - - - -- - 8.7 Feb-21
MSCI EAFE + Canada NR USD -18 -25 72 121 10.2 9.3 72 83 Feb-21
Redwood EAFE Canada 36,447,124 16.5 -0.8 -2.9 - - - - - 10.8 Feb-21
MSCI EAFE + Canada NR USD -18 25 72 121 10.2 9.3 7.2 83 Feb-21
Foresight Global EAFE 2,372 0.0 -15 -38 - - - -- -- -3.1 Feb-21
MSCI EAFE + Canada NR USD -18 25 72 121 102 9.3 72 83 Feb-21
Frontier Global EAFE 32,310,055 14.6 0.1 -2.3 -- -- -- - - 6.2 Feb-21
MSCI EAFE 2.3 27 58 10.8 9.8 9.2 74 7.0 Feb-21
Bayard 28,787,771 13.0 -3.8 -3.0 -- -- -- - - 89 Feb-21
MSCI EAFE IMI Net USD -2.6 2.8 58 1.0 10.1 94 7.7 6.8 Feb-21
Channing Global 21,928,584 9.9 -29 -4.9 - - - - - 7.0 Feb-21
MSCI EAFE IMI Net USD -2.6 -2.8 58 1.0 10.1 94 7.7 6.8 Feb-21
Trinity Alps 29,948,243 13.6 -10.7 -10.9 - - - - - -34 Feb-21
MSCI EAFE IMI Net USD -2.6 -2.8 58 1.0 10.1 94 7.7 6.8 Feb-21
Pavilion Transition 1,794 0.0 -1.2 -2.2 - - - - - -0.8 Feb-21

—————
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M E KETA State of Connecticut Retirement Plans and Trust Funds

Xponance (Developed Markets Equity) | As of November 30, 2021

Attribution Effects
QTD Ending November 30, 2021

Xponance (Developed Markets Equity) Q
Decatur EAFE Canada

Change Global EM

Ativo Capital Management

Martin O

Global Alpha EAFE Small Cap
Denali EAFE Canada |
Redwood EAFE Canada < )

Strategic Global Advisors g
Foresight Global EAFE

Frontier Global EAFE < )

Bayard

Channing Global
Trinity Alps Q

FIS Transition E}
Pavilion Transition
FIS Tactical g
-1.5% -1 .b% -O.é% 0.6% 0.5%

I Allocation Effect
[ Selection Effect
© Total Effect

I ———
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MEKETA

State of Connecticut Retirement Plans and Trust Funds

Xponance (Developed Markets Equity) | As of November 30, 2021

Quarterly and Cumulative Excess Performance

1.00

0.00

Exc Ret

-1.00

Q2-21
Q3-21

Year

I Quarterly Outperformance
Quarterly Underperformance
—— Cumulative Excess Performance

sy

——————
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M E KETA State of Connecticut Retirement Plans and Trust Funds

Xponance (Developed Markets Equity) | As of November 30, 2021

Non U.S. Effective Style Map vs. EAFE
10 Months Ending November 30, 2021

Large Large
Value Channing Global Growth
| |

MSCI ACWI
Frontier Global EAFE

Denali EAFE Canada

Bayard Foresight Global EAFE Russell 1000

Redwood EAFE Canada
Trinity Alps
| |

Small Small
Value Growth

————
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M E KETA State of Connecticut Retirement Plans and Trust Funds

RockCreek

- |
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M E KETA State of Connecticut Retirement Plans and Trust Funds

RockCreek (Emerging Markets Equity)

RockCreek!
Manager Allocation Classification By Diversity
Market Value Number of % of
Manager ($ mm) % of Fund Managers Total Advisors % of MV

Glovista Investments 79,672,859 29% Connecticut Based 0 0% 0%
Change Global Investments 64423526 23% Emerging Manager 5 100% 100%
Nipun Capital 55,988,712 20% African American Owned 0 0% 0%
Tekne Capital Management 17,849,457 6% Asian Owned 3 60% 48%
Qtron 56,831801 2% Hispanic Owned 1 20% 29%
Total 274,643,980 100% Native American Owned 0 0% 0%

Women Owned 2 40% 44%

RockCreek 5

® Glovista Investments = Change Global Investments = Nipun Capital = Tekne Capital Management = Qtron

1 Consists of 5 managers managing 5 strategies.
Note: Totals do not sum due to double counting of manager classifications.
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M E KETA State of Connecticut Retirement Plans and Trust Funds

RockCreek (Emerging Markets Equity) | As of November 30, 2021

Performance Summary

Fiscal

Market Value % of 10 Yrs Inception Inception
($) Portfolio b YZ; /OD) (%) (%) Date
RockCreek (Emerging Markets Equity) 274,643,980 100.0 -2.9 -10.1 - - - - - -8.3 Apr-21
MSCI Emerging Markets =31 -11.0 -4.3 2.7 9.3 9.5 52 -6.5 Apr-21
Glovista Investments 79,672,859 29.0 -2.8 -12.4 - - - - - -1.3 May-21
MSCI Emerging Markets -3.1 -11.0 4.3 27 9.3 9.5 52 -87 May-21
Change Global Investments 64,423,526 235 -17 -1.0 - - - -- - -41 May-21
MSCI Emerging Markets -3.1 -11.0 -4.3 27 9.3 9.5 52 -8.7 May-21
Nipun Capital 55,088,712 204 -1.8 -6.3 - - - - - -6.3 Jun-21
MSCI Emerging Markets -3.1 -11.0 -4.3 27 9.3 9.5 52 -10.8 Jun-21
Tekne Capital Management 17,849,457 6.5 -107 -29.7 - - - -- -- -27.8 May-21
MSCI Emerging Markets -31 -11.0 -4.3 27 9.3 9.5 52 -87 May-21
QTRON Investments 56,831,801 207 - - - - - - - -5.0 Nov-21
MSCI Emerging Markets =31 -11.0 -4.3 27 9.3 9.5 52 -4.1 Nov-21
Rockcreek EMISF Funding -122,376 0.0

—————
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M E KETA State of Connecticut Retirement Plans and Trust Funds

RockCreek (Emerging Markets Equity) | As of November 30, 2021

Attribution Effects
QTD Ending November 30, 2021

RockCreek (Emerging Markets Equity) [F

Glovista Investments

Change Global Investments

Nipun Capital < )

Tekne Capital Management (F

QTRON Investments

Rockcreek EMISF Funding %}

\ \ \ \ \
-0.6% -0.4% -0.2% 0.0% 0.2% 0.4% 0.6% 0.8%

I Allocation Effect
[ Selection Effect
© Total Effect

I ———
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M E KETA State of Connecticut Retirement Plans and Trust Funds

RockCreek (Emerging Markets Equity) | As of November 30, 2021

Quarterly and Cumulative Excess Performance

1.00
0004— _

-1.00+

@
v
(&)
>
L
200+
_300 s /
-4.00 — —
C\Il N
N [s0)
(@] ()
Year

I Quarterly Outperformance
Quarterly Underperformance
—— Cumulative Excess Performance
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M E KETA State of Connecticut Retirement Plans and Trust Funds

Attucks

- |
MEKETA INVESTMENT GROUP Page 25 of 33



M E KETA State of Connecticut Retirement Plans and Trust Funds

Attucks (Global Fixed Income)

Attucks'
Manager Allocation Classification By Diversity
Market Value Number of % of
Manager ($ mm) % of Fund Managers Total Advisors % of MV
Integrity 59,420,874 1% Connecticut Based 1 1% 6%
PEITEr SEUETE S0 1% Emerging Manager 9 100% 100%
Rami 61,478,716
amirez L 12% African American Owned 1 11% 6%
Semper 30,151,591 0
&% Asian Owned 0 0% 0%
Weaver C. Barksdale 59,687,147 1%
Hispanic Owned 2 22% 33%
Strategic Income Management 74,180,306 14%
Native Ameri 0% 0%
SKY Harbor 31134888 % ative American Owned 0 o b
[ 0,
New Century 4334967 8% Women Owned 4 4% 42%
RVX 113733869 2% e °
Total 533,752,019 100%
® Integrity Palmer Square ® Ramirez
Semper = Weaver C. Barksdale Strategic Income Management
m SKY Harbor = New Century ® RVX

"

1%

V) &
14% .

1 Consists of 9 managers managing 9 strategies.
Note: Totals do not sum due to double counting of manager classifications.
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MEKETA

Attucks (Global Fixed Income)
Attucks Global Fixed Income Custom Index
Attucks Core Fixed Income
Bloomberg US Aggregate TR
Integrity
Bloomberg US Corporate Inv Grade TR
Palmer Square
Bloomberg US Credit 1-3 Yr TR
Ramirez
ICE BofA US Taxable Municipal Securities Plus Index
Semper
Bloomberg US MBS TR USD
Weaver C. Barksdale
Bloomberg US Aggregate TR
Attucks Fl Funding
Attucks High Yield
Bloomberg US High Yield 2% Issuer Cap TR
Strategic Income Management
ICE BofA BB-B US High Yield TR
SKY Harbor
Bloomberg US High Yield 2% Issuer Cap TR
Attucks HY Funding

State of Connecticut Retirement Plans and Trust Funds

Attucks (Global Fixed Income) | As of November 30, 2021

Performance Summary

Market Value % of Fiscal
($) Portfolio YTD
(%)
533,752,019 100.0 -0.6 -0.3
-1.0 -12
271,477,328 50.9 0.5 0.6
0.3 0.3
59,420,874 1n1 0.6 0.5
0.3 0.3
60,788,909 1.4 0.0 04
-0.5 -04
61,478,716 1.5 15 17
15 18
30,151,591 5.6 0.1 05
-0.3 -0.2
59,687,147 n.2 0.1 0.1
0.3 0.3

-49,909 0.0
105,258,804 19.7 -1.1 0.3
-2 -0.3
74,180,306 13.9 -1.0 0.7
-11 -0.2
31,134,888 58 -11 0.0
-12 -0.3

-56,390 0.0

10 Yrs
(%)

Inception Inception

(%)

4.8
30
5.6
26
39
30

Date

Feb-21
Feb-21
Feb-21
Feb-21
Feb-21
Feb-21
Feb-21
Feb-21
Feb-21
Feb-21
Feb-21
Feb-21
Feb-21
Feb-21

Feb-21
Feb-21
Feb-21
Feb-21
Feb-21
Feb-21

D —— |
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M E KETA State of Connecticut Retirement Plans and Trust Funds

Attucks (Global Fixed Income) | As of November 30, 2021

Market Value % of 1Yr 3Yrs 5Yrs 10 Yrs Inception Inception

($) Portfolio (%) (%) (%) (%) Date

Attucks Emerging Markets Debt 157,015,887 294 -2.2 -2.4 - - - - - -1.2 Feb-21

Zﬂ:;f;fj_ ;;Zj EMBI Global Diversified / 50% GBI EM 29 48 67 42 40 38 32 57 Feb-21

New Century 43,349,167 8.1 -2.2 -2.6 - - - -- -- -2.2 Feb-21

JP Morgan EMBI Global Diversified -18 25 -32 -1.3 5.9 46 52 =21 Feb-21

RVX 113,733,869 21.3 -2.1 -2.1 -- -- - - - -0.2 Feb-21

JP Morgan CEMBI Broad Diversified TR USD -1.0 -0.8 05 20 7.0 54 57 0.6 Feb-21
Attucks EM Debt Funding -67,149 0.0

————
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M E KETA State of Connecticut Retirement Plans and Trust Funds

Attucks (Global Fixed Income) | As of November 30, 2021

Attribution Effects
QTD Ending November 30, 2021

Attucks (Global Fixed Income)

Attucks Core Fixed Income

Attucks High Yield

Attucks Emerging Markets Debt

\ \ I
-0.1% 0.0% 0.1% 0.2% 0.3% 0.4%

I Allocation Effect
[ Selection Effect
© Total Effect

———
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MEKETA

State of Connecticut Retirement Plans and Trust Funds

Attucks (Global Fixed Income) | As of November 30, 2021

Quarterly and Cumulative Excess Performance

1.00

Exc Ret

0.00-

—
Q@
N
e}

Q3-21

Year

I Quarterly Outperformance
Quarterly Underperformance
—— Cumulative Excess Performance

D —-— |
MEKETA INVESTMENT GROUP

Page 30 of 33



M E KETA State of Connecticut Retirement Plans and Trust Funds
S

Private Markets
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M E KETA State of Connecticut Retirement Plans and Trust Funds

Private Markets

Private Markets'

Manager Allocation Classification By Diversity
Market Value Number of % of
Manager ($ mm) % of Fund Managers Total Advisors % of MV

Artemis 43,520,000 19% Connecticut Based 0 0% 0%
Basis 56,600,000 25% Emerging Manager 5 63% 85%
Muller & Monroe 1173930 5% African American Owned 3 38% 42%
Aldrich Capital Partners 51,819,943 23% Asian Owned 2 25% 28%
Avance Investment Partners 0 0% Hispanic Owned 1 13% 5%
One Rock Capital 25,281870 11% Native American Owned 0 0% 0%
Stellex Capital Management 9,812,405 4% Women Owned 5 63% 59%
GenNx360 Capital Partners 30,713,012 13% Total Private Markets 8
Total 228921160 100%

= Artemis » Basis ® M2 = Aldrich = Avance " One Rock = Stellex = GenNx360

0% 25%

23%

' Data as of June 30, 2021. Consists of 8 managers managing 10 strategies.
Note: Totals do not sum due to double counting of manager classifications.
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M E KETA State of Connecticut Retirement Plans and Trust Funds

Private Markets

Committed Contributed Unfunded Distributed Market Value
(MM) (MM) (MM) (MM) (MM)

Artemis Real Estate Partners 100.0 419 581 - 435 - 1.0 3.8%
Income and Growth Fund
BIG Real Estate Fund | 65.0 69.8 7.6 225 56.6 0.3 11 9.6%
BIG Real Estate Fund I 79.0 79.0 - - -
M2 - Connecticut Emerging 105.0 13.6 6.3 1421 1.2 13 13 6.6%
Private Equity Fund-of-Funds, L.P
Aldrich I, LP. 50.0 36.9 135 - 518 - 14 22.8%
Aldrich II, L.P. 75.0 - 75.0 - - - - -
Avance |, LP. 100.0 - 100.0 - - - - -
One Rock Capital Partners I, LP 125.0 26.5 985 = 253 = 1.0 (4.5%)
Stellex Capital Partners Il LP 100.0 111 889 - 98 - 09 (11.4%)
GenNx360 Capital Partners II, L.P. 25.0 29.7 14 18.5 30.7 0.6 1.7 15.4%
CT Horizon Legacy Fund, L.P. 15.0 139 25 91 0.9 0.7 0.7 (5.6%)
Freeman CT Horizon Investment 50.0 14.6 36.6 0.2 20.2 N/A 1.4 28.5%
Fund, LLC

1 Data as of June 30, 2021.

R
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Performance Update
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M E KETA State of Connecticut Retirement Plans and Trust Funds

Agenda

Agenda

1. The World Markets Fourth Quarter of 2021
2. Performance Update as of November 30, 2021

3. Disclaimer, Glossary, and Notes

I ———— |
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M E KETA The World Markets Fourth Quarter of 2021

The World Markets!
Fourth Quarter of 2021

FTSE NAREIT Equity 16.3%

1 S&P 500 1.0%

B Russell 3000

MSCI ACWI 6.7%

B MSCI EAFE - 2.7%

Bloomberg Barclays US TIPS 2.4%

Russell 2000 2.1%

1 HFRI Fund of Funds 0.8%
N Bloomberg Barclays High Yield 0.7%
H Bloomberg Barclays Aggregate 0.0%
MSCI Emerging Markets -1.3%
Bloomberg Commodity Index -1.6%

= JPM GBI-EM Global Diversified -2.5%

-5% 0% 5% 10% 15% 20%

1 Source: InvestorForce.
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MEKETA

Index Returns!

The World Markets Fourth Quarter of 2021

Domestic Equity

S&P 500

Russell 3000

Russell 1000

Russell 1000 Growth
Russell 1000 Value
Russell MidCap
Russell MidCap Growth
Russell MidCap Value
Russell 2000

Russell 2000 Growth
Russell 2000 Value

Foreign Equity

MSCI ACWI

MSCI ACWI (ex. US)

MSCI EAFE

MSCI EAFE (Local Currency)

MSCI EAFE Small Cap

MSCI Emerging Markets

MSCI Emerging Markets (Local Currency)

Fixed Income

Bloomberg Barclays Universal
Bloomberg Barclays Aggregate
Bloomberg Barclays US TIPS
Bloomberg Barclays High Yield
JPM GBI-EM Global Diversified

Other

FTSE NAREIT Equity
Bloomberg Commodity Index
HFRI Fund of Funds

1 Source: InvestorForce.

4Q21 1YR 3YR 5YR 10 YR
(%) (%) (%) (%) (%)
1.0 287 261 18.5 16.6
93 257 258 18.0 16.3
938 26.5 26.2 18.4 16.5
ne 276 341 253 19.8
78 252 176 n2 13.0
6.4 226 233 1511 14.9
28 127 275 19.8 16.6
85 283 19.6 n2 134
21 14.8 20.0 120 13.2
0.0 28 212 14.5 141
4.4 283 18.0 91 12.0
6.7 18.5 204 14.4 no
18 78 132 9.6 73
27 n3 135 95 8.0
39 18.7 134 84 101
01 101 15.6 1.0 108
-13 -25 10.9 9.9 55
-09 -0.2 120 105 80
0.0 -11 52 38 33
0.0 -15 48 36 29
24 6.0 84 53 31
07 53 88 6.3 6.8
-25 -87 21 28 07
16.3 432 18.4 108 n4
-1.6 271 9.9 37 -29
08 6.5 86 58 46
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M E KETA State of Connecticut Retirement Plans and Trust Funds

Executive Summary

QTD Ending November 30, 2021, Executive Summary

Category Results Notes

Total CRPTF Performance Positive 1.3% (~ $587 investment gain)

Performance vs. Benchmarks Positive 1.3% vs. 0.8%

Asset Allocation Attribution Effects _ Overweight to EMISF and HYDF slightly
detracted performance

Compliance with Targets In Compliance All asset classes were within policy range

R
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M E KETA State of Connecticut Retirement Plans and Trust Funds

State of Connecticut Retirement Plans and Trust Funds | As of November 30, 2021

Market Value History
10 Years Ending November 30, 2021

$50

10/31/21
46458.3MM
11/30/21
45856.1MM

12/01/11
23244 3MM
N~

Market Value (billions)

2012 2014 2016 2018 2020

Year

N
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MEKETA

State of Connecticut Retirement Plans and Trust Funds

State of Connecticut Retirement Plans and Trust Funds | As of November 30, 2021

Asset Allocation History

10 Years Ending November 30, 2021

100 %

80 %

60 %

% Allocation (Actual)

40 %

2012

2013

2014

2015

22.3%

12.2%
I Domestic Equity Fund
o Developed Markets International
10.7% Stock Fund
Emerging Markets International
B ek Fund
11.9% [ Core Fixed Income Fund
[ Inflation Linked Bond Fund
[ 1 Emerging Market Debt Fund

4o B High Yield Debt Fund
5.9% [] Real Assets Fund

[ Private Investment Fund
13.8% Il Alternative Investment Fund

[ 1 Liquidity Fund
I Private Credit Fund

2016 2017 2018 2019 2020 2021

M
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M E KETA State of Connecticut Retirement Plans and Trust Funds

Teachers' Retirement Fund | As of November 30, 2021

Over/Under vs Target Allocation (%)

Domestic Equity Fund

Developed Markets International Stock Fund
Emerging Markets International Stock Fund
Core Fixed Income Fund

High Yield Debt Fund

Emerging Market Debt Fund

Real Assets Fund

Private Investment Fund

Alternative Investment Fund

Liquidity Fund

Private Credit Fund

6.0 5.0 -4.0 -3.0 20 -1.0 0.0 1.0 20 3.0 4.0

Asset Allocation vs. Target

As Of November 30, 2021

Current Current Policy Range Difference
Domestic Equity Fund $5,151,539,496 22.3% 20.0% 15.0% - 25.0% 2.3%
Developed Markets International Stock Fund $2,808,957,486 12.2% 1.0% 6.0% - 16.0% 1.2%
Emerging Markets International Stock Fund $2,465,077,091 10.7% 9.0% 4.0% - 14.0% 1.7%
Core Fixed Income Fund $2,746,699,249 11.9% 13.0% 8.0% - 18.0% -1.1%
High Yield Debt Fund $1,354,515,229 5.9% 3.0% 0.0% - 8.0% 2.9%
Emerging Market Debt Fund $1,100,405,617 4.8% 5.0% 0.0% - 10.0% -0.2%
Real Assets Fund $3,178,677,547 13.8% 19.0% 10.0% - 25.0% -5.2%
Private Investment Fund $2,369,886,425 10.3% 10.0% 5.0% - 15.0% 0.3%
Alternative Investment Fund $894,730,807 3.9% 3.0% 0.0% - 10.0% 0.9%
Liquidity Fund $591,166,653 2.6% 2.0% 0.0% - 3.0% 0.6%
Private Credit Fund $433,01,477 1.9% 5.0% 0.0% - 10.0% -3.1%
Total $23,094,667,078 100.0% 100.0%

Represents the Teachers' Retirement Fund as a proxy for the total CRPTF.

- |
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M E KETA State of Connecticut Retirement Plans and Trust Funds

Teachers' Retirement Fund | As of November 30, 2021

Actual vs. Target

10.0
250 T
250 16.0 140 18.0 8.0 10.0 T 15.0 10.0
59
223
10.7 3.0
12.2 39 s T
10.3 :
438
11.9
1 1 0.0 19
0.0 0.0 '
150 60 40 80 00 18 50 00
100
Developed Emerging . . .
Domestic Markets Markets Core Fixed High Yield MEmerglng Real Assets Private Alternative Liquidity Private
) - ; arket Debt Investment Investment )
Equity Fund International International Income Fund Debt Fund Fund Fund Credit Fund
Fund Fund Fund
Stock Fund Stock Fund
Over/Under (%)
23 1.2 1.7 -141 29 0.2 5.2 0.3 09 0.6 -3.1
Target — Range Current

Represents the Teachers' Retirement Fund as a proxy for the total CRPTF.
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MEKETA

State of Connecticut Retirement Plans and Trust Funds

Teachers' Retirement Fund | As of November 30, 2021

Current Allocation

Current Allocation by Risk Factor

Private
Credit Fund
19%
Liquidity
Fund
Other
26% 39%
Alternative
Investment
3F; rl;j Domestic Real Assets
Privete. Equity Fund 13.8 %
rivate 3
Investment
Fund
10.3% Credit Growth/Equity
9 0
Real Assets 12.5% 554 %
Fund Developed
138 % Markets Rat
Emerging Internatione| Sensit?vz
Market Debt ??g‘f,{””d 145 %
Fund :
48%
High Yield
Debt Fund Emerging
59% Markets
International
Core Fixed Stock Fund
Income Fund 10.7 %

11.9 %

Growth Equity includes public and private equities. Rate Sensitive includes Core Fixed Income and Liquidity. Credit includes High Yield Debt, Emerging Markets Debt, and Private Credit. Real Assets includes Real Estate, Natural Resources, Infrastructure,
and TIPS. Other includes Hedge Funds.

Represents the Teachers' Retirement Fund as a proxy for the total CRPTF.
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M E KETA State of Connecticut Retirement Plans and Trust Funds

Teachers' Retirement Fund | As of November 30, 2021

Return Summary
Ending November 30, 2021

20.0

15.0

10.0

Rate of Return %

5.0

0.0

QTD 1 Year 3 Years 5 Years 7 Years

I Teachers' Retirement Fund [ | Teachers Dynamic Index

Represents the Teachers' Retirement Fund as a proxy for the total CRPTF.
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M E KETA State of Connecticut Retirement Plans and Trust Funds

State of Connecticut Retirement Plans and Trust Funds | As of November 30, 2021

Asset Class Quarterly Performance

m Asset Class = Benchmark
6%

A A
5.1% 5.1% 4.9% 4.9%

5%

4.3%

4%

3%

2%

0.0% 0.0%

0%
-0.2%
-1%
-2%
-3%
-4% -3.7%
-5%
Domestic Intl Intl Core Fixed High Yield Emerging Private Real Private Alternative Liquidity
Equity Developed Emerging Income Debt Mkt Debt  Equity Assets Credit Invst. Fund Fund
Mkts Mkts

R
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M E KETA State of Connecticut Retirement Plans and Trust Funds

Teachers' Retirement Fund | As of November 30, 2021

Attribution Summary
QTD Ending November 30, 2021

Wtd. Actual Wtd. Index Excess Selection Allocation Interaction

Return Return Return Effect Effect Effects
Alternative Investment Fund 1.4% 0.0% 1.4% 0.0% 0.0% 0.0% 0.0%
Core Fixed Income Fund 0.3% 0.3% 0.0% 0.0% 0.0% 0.0% 0.0%
Developed Markets International Stock Fund -2.5% -2.6% 0.1% 0.0% -0.1% 0.0% 0.0%
Emerging Market Debt Fund -3.2% -2.9% -0.3% 0.0% 0.0% 0.0% 0.0%
Emerging Markets International Stock Fund -3.7% -31% -0.6% 0.0% -0.1% 0.0% -0.1%
High Yield Debt Fund -1.0% -1.2% 0.1% 0.0% -0.1% 0.0% -0.1%
Liquidity Fund 0.0% -0.2% 0.2% 0.0% 0.0% 0.0% 0.0%
Domestic Equity Fund 5.1% 5.1% 0.0% 0.0% 0.1% 0.0% 0.1%
Private Investment Fund 4.9% 4.9% 0.0% 0.0% 0.0% 0.0% 0.0%
Real Assets Fund 4.3% 0.8% 3.5% 0.7% 0.0% -0.2% 0.5%
Private Credit Fund 3.4% 0.4% 3.0% 0.1% 0.0% -0.1% 0.1%
Total 1.3% 1.0% 0.4% 0.8% -0.1% -0.3% 0.4%

Attribution Effects
QTD Ending November 30, 2021

Teachers' Retirement Fund (
Alternative Investment Fund
Core Fixed Income Fund
Developed Markets International Stock Fund
Emerging Market Debt Fund
Emerging Markets International Stock Fund
High Yield Debt Fund
Liquidity Fund
Domestic Equity Fund
Private Investment Fund
Real Assets Fund (@) ]
Private Credit Fund ) ]

06% 0.4 % 02% 0.0% 02% 04% 0.6% 0.8% 1.0 %

I Allocation Effect
[ Selection Effect
I Interaction Effects
O Total Effect

Represents the Teachers' Retirement Fund as a proxy for the total CRPTF.

—————
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M E KETA State of Connecticut Retirement Plans and Trust Funds

Fund Details
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M E KETA State of Connecticut Retirement Plans and Trust Funds

Total Equity | As of November 30, 2021

Performance Summary

Market Value % of Fiscal
()  Portfolio YTD
(%)

Total Equity 20,937,862,146 100.0 0.8 10.3 -1.2 16.3 15.6 13.5 -
MSCI ACWI 2.6 14.0 15 19.3 16.0 14.0 1n4
Domestic Equity Fund 10,339,420,293 49.4 5.1 21.0 5.1 26.3 20.2 17.5 15.9

Russell 3000 51 20.9 50 26.3 202 17.5 16.0
Developed Markets International Stock Fund 5,646,266,756 27.0 -2.5 6.4 -3.0 1.8 10.5 9.4 9.2
MSCI EAFE IMI Net USD 2.6 58 28 1.0 101 94 7.7
Spliced MSCI EAFE IMI (net) 26 58 -28 1.0 10.1 94 7.8
Emerging Markets International Stock Fund 4,952,175,097 23.7 -3.7 -3.9 -10.5 4.0 12.9 11 6.0
MSCI Emerging Market IMI Net -3.1 -24 -10.2 48 9.8 9.6 54

Allocation

MSCI ACWI Region Allocation

Emerging As of 9/30/2021
Markets Domestic
International Equity Fund
Stock Fund 494 %
237 %
Americas 63.33%
Europe 16.95%
Dem‘r’f:g Asia/Pacific 18.49%
International Other 1.24%
Stock Fund
270 % Total 100.00%
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M E KETA State of Connecticut Retirement Plans and Trust Funds

Total Fixed Income | As of November 30, 2021

Performance Summary

Fiscal
YTD
)

Market Value % of
()  Portfolio

Total Fixed Income

Core Fixed Income Fund 5,553,377,333 49.0 0.3 -1.0 0.3 -0.8 5.3 3.6 31
Bloomberg US Aggregate TR 0.3 -1.3 03 -12 55 37 30
High Yield Debt Fund 2,706,001,230 23.9 -1.0 4.2 -0.1 6.5 7.3 6.1 6.5
Bloomberg US High Yield 2% Issuer Cap TR -12 33 -0.3 53 74 6.3 6.9
Emerging Markets Debt Fund 2,199,442,630 194 -3.2 -6.3 -5.0 -3.1 34 3.7 3.0
Spliced 50% JPM EMBI Global Diversified / 50% GBI EM Global Diversified 29 -6.7 -4.8 42 4.0 38 32
Private Credit Fund 865,471,954 7.6 34 17.9 9.3 17.9 - - -
S&P/LSTA Leveraged Loan + 150bps 04 6.0 18 7.5 6.1 5.9 6.2

Committed Contributed Unfunded Distributed Market Value
Private Credit Fund Strategy No. of Investments
(SMM) (SMM) (SMM) (SMM) ($MM)
Distressed Debt 3 22500 12992 9513 8061 109.88 062 1.47 15.34
Mezzanine 1 7500 - 7500 - - N/A N/A N/A
Senior 4 400.00 18459 24603 43.80 158.84 024 1.10 10.28
Special Situations 4 56263 139.07 428 48 534 14180 004 1.06 11.89
Total 12 1,262.63 453.58 844.64 129.75 410.51 0.29 1.20 14.32

Current Allocation

Private Fixed Income
77%

Public Fixed Income
923 %
Private Credit data as of June 30, 2021.
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M E KETA State of Connecticut Retirement Plans and Trust Funds

Private Investment Fund | As of November 30, 2021

Performance Summary

Fiscal
Market Value % of
()  Portfolio YTD
)
Private Investment Fund 4,685,550,547 100.0 4.9 42.1 14.9 47.8 24.1 19.9 16.0
Russell 3000 + 250bp 1Q Lagged 4.9 40.3 13.9 35.5 232 20.0 172

Committed Contributed Unfunded Distributed Market Value
Private Investment Fund Strategy No. of Investments
(SMM) (SMm) (SMM) (SMM) (SMM)
Buyout 56 5976.25 4,662.25 1,597 .83 5,677.21 217168 1.22 1.68 10.01
Distressed/Restructuring 8 575.00 49057 184.32 608.20 199.01 1.24 1.65 15.18
Fund-of-Funds 7 380.00 29153 12493 247.84 200.62 0.85 1.54 1013
Growth Equity 2 125.00 81.69 4368 0.00 11052 0.00 1.35 29.08
Mezzanine 9 1,117 .54 1,072.53 158.87 1,030.17 291.37 0.96 1.23 4.65
Multi-Strategy 2 390.17 410.76 4.41 507.02 3.46 1.23 124 3.89
Secondaries 6 755.00 48164 286.49 42265 24520 0.88 1.39 7.32
Special Situations 1 100.00 18.82 81.18 0.17 2466 0.01 1.32 3217
Venture Capital 1 221103 1,973.51 163.19 2,852.25 1,000.63 1.45 1.95 1274
Total 102 11,629.98 9,483.29 2,644.90 11,345.51 4,247.15 1.20 1.64 10.04

Private Investment data as of June 30, 2021.

I
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M E KETA State of Connecticut Retirement Plans and Trust Funds

Real Assets Fund | As of November 30, 2021

Performance Summary

Market Value % of Fiscal

()  Portfolio YTD

(%)
Real Assets Fund 6,257,751,574 100.0 4.3 11 6.4 1.7 6.3 6.8 8.8
U.S. TIPS 2,309,494,080 36.9 2.2 5.7 3.8 6.9 - - -
Bloomberg US TIPS TR 20 56 38 6.8 85 52 31
Real Estate 3,687,710,528 58.9 5.8 15.5 8.4 155 7.2 7.3 9.0
NCREIF-ODCE 0.0 132 6.6 14.6 7.1 75 9.9
Natural Resources 115,345,950 18 3.5 5.8 2.3 5.8 - - -
CPI + 4% 19 10.3 39 10.8 7.3 6.9 6.1
Infrastructure 145,201,015 2.3 2.1 5.6 1.6 5.6 - - -
CPI + 4% 19 10.3 3.9 10.8 7.3 6.9 6.1

Committed Contributed Unfunded Distributed Market Value
Real Asset Group No. of Investments
(SMM) (SMM) (SMM) (SMM) ($MM)
Infrastructure 9 1,000.00 25080 758.30 111.40 16950 0.44 112 530
Natural Resources 2 13500 8710 5200 59.90 3120 069 1.05 140
Total 11 1,135.00 337.90 810.30 171.30 200.70 0.51 1.10 410

Committed Contributed Unfunded Distributed Market Value
Real Estate Strategy
(SMM) (SMM) (SMM) (SMM) (SMM)
Total Core 13 1,729.01 2,036.10 38.03 1,272.75 1,579.10 0.62 1.40 6.26
Total Core Plus 4 379.15 298.06 81.09 467 32519 0.02 1.1 16.27
Total Opportunistic 26 2,074.36 1,516.56 683.83 1,638.54 31970 1.06 1.27 5.49
Total REIT 1 200.00 200.00 - - 227 68 N/A 114 1384
Total Value Add 25 1,374.39 1,041.42 358.60 608.94 660.52 057 118 408
Total 69 5,756.91 5,092.14 1,161.55 3,524.90 3,112.19 0.68 1.29 5.72

Real Asset and Real Estate data as of June 30, 2021.

—————
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M E KETA State of Connecticut Retirement Plans and Trust Funds

Alternative Investment Fund | As of November 30, 2021

Performance Summary

Market Value % of QTD Fiscal
()  Portfolio (%) YTD
(%)

Alternative Investment Fund 1,784,477,176 100.0 13 4.8 1.8 6.8 31 4.1 4.0
Custom Return Benchmark 0.0 10 0.0 15 37 30 15
91 Day T-Bills +3% 05 28 13 30 39 41 36
HFRI FOF: Diversified Index -0.1 55 1.0 9.4 7.5 57 44

- |
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M E KETA Disclaimer, Glossary, and Notes

WE HAVE PREPARED THIS REPORT (THIS “REPORT") FOR THE SOLE BENEFIT OF THE INTENDED RECIPIENT (THE “RECIPIENT").

SIGNIFICANT EVENTS MAY OCCUR (OR HAVE OCCURRED) AFTER THE DATE OF THIS REPORT AND THAT IT IS NOT OUR FUNCTION OR
RESPONSIBILITY TO UPDATE THIS REPORT. ANY OPINIONS OR RECOMMENDATIONS PRESENTED HEREIN REPRESENT OUR GOOD FAITH VIEWS
AS OF THE DATE OF THIS REPORT AND ARE SUBJECT TO CHANGE AT ANY TIME. ALL INVESTMENTS INVOLVE RISK. THERE CAN BE NO
GUARANTEE THAT THE STRATEGIES, TACTICS, AND METHODS DISCUSSED HERE WILL BE SUCCESSFUL.

INFORMATION USED TO PREPARE THIS REPORT WAS OBTAINED FROM INVESTMENT MANAGERS, CUSTODIANS, AND OTHER EXTERNAL
SOURCES. WHILE WE HAVE EXERCISED REASONABLE CARE IN PREPARING THIS REPORT, WE CANNOT GUARANTEE THE ACCURACY OF ALL
SOURCE INFORMATION CONTAINED HEREIN.

CERTAIN INFORMATION CONTAINED IN THIS REPORT MAY CONSTITUTE “FORWARD - LOOKING STATEMENTS,” WHICH CAN BE IDENTIFIED BY THE
USE OF TERMINOLOGY SUCH AS “MAY,” “WILL," “SHOULD,” "EXPECT,” “AIM", “ANTICIPATE,” “TARGET,” “PROJECT,” “ESTIMATE,” “INTEND,”
“CONTINUE" OR "BELIEVE,” OR THE NEGATIVES THEREOF OR OTHER VARIATIONS THEREON OR COMPARABLE TERMINOLOGY. ANY
FORWARD-LOOKING STATEMENTS, FORECASTS, PROJECTIONS, VALUATIONS, OR RESULTS IN THIS PRESENTATION ARE BASED UPON CURRENT
ASSUMPTIONS. CHANGES TO ANY ASSUMPTIONS MAY HAVE A MATERIAL IMPACT ON FORWARD - LOOKING STATEMENTS, FORECASTS,
PROJECTIONS, VALUATIONS, OR RESULTS. ACTUAL RESULTS MAY THEREFORE BE MATERIALLY DIFFERENT FROM ANY FORECASTS,
PROJECTIONS, VALUATIONS, OR RESULTS IN THIS PRESENTATION.

PERFORMANCE DATA CONTAINED HEREIN REPRESENT PAST PERFORMANCE. PAST PERFORMANCE IS NO GUARANTEE OF FUTURE RESULTS.

R
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M E KETA Disclaimer, Glossary, and Notes

Credit Risk: Refers to the risk that the issuer of a fixed income security may default (i.e, the issuer will be unable to make timely principal and/or interest payments on the security.)

Duration: Measure of the sensitivity of the price of a bond to a change in its yield to maturity. Duration summarizes, in a single number, the characteristics that cause bond prices to
change in response to a change in interest rates. For example, the price of a bond with a duration of three years will rise by approximately 3% for each 1% decrease in its yield to maturity.
Conversely, the price will decrease 3% for each 1% increase in the bond's yield. Price changes for two different bonds can be compared using duration. A bond with a duration of six years
will exhibit twice the percentage price change of a bond with a three-year duration. The actual calculation of a bond's duration is somewhat complicated, but the idea behind the calculation
is straightforward. The first step is to measure the time interval until receipt for each cash flow (coupon and principal payments) from a bond. The second step is to compute a weighted
average of these time intervals. Each time interval is measured by the present value of that cash flow. This weighted average is the duration of the bond measured in years.

Information Ratio: This statistic is a measure of the consistency of a portfolio’s performance relative to a benchmark. It is calculated by subtracting the benchmark return from the
portfolio return (excess return), and dividing the resulting excess return by the standard deviation (volatility) of this excess return. A positive information ratio indicates outperformance
versus the benchmark, and the higher the information ratio, the more consistent the outperformance.

Jensen's Alpha: A measure of the average return of a portfolio or investment in excess of what is predicted by its beta or “market” risk. Portfolio Return- [Risk Free Rate+Beta*(market
return-Risk Free Rate)].

Market Capitalization: For a firm, market capitalization is the total market value of outstanding common stock. For a portfolio, market capitalization is the sum of the capitalization of
each company weighted by the ratio of holdings in that company to total portfolio holdings; thus it is a weighted-average capitalization. Meketa Investment Group considers the largest
65% of the broad domestic equity market as large capitalization, the next 25% of the market as medium capitalization, and the smallest 10% of stocks as small capitalization.

Market Weighted: Stocks in many indices are weighted based on the total market capitalization of the issue. Thus, the individual returns of higher market-capitalization issues will more
heavily influence an index's return than the returns of the smaller market-capitalization issues in the index.

Maturity: The date on which a loan, bond, mortgage, or other debt/security becomes due and is to be paid off.

Prepayment Risk: The risk that prepayments will increase (homeowners will prepay all or part of their mortgage) when mortgage interest rates decline; hence, investors' monies will be
returned to them in a lower interest rate environment. Also, the risk that prepayments will slow down when mortgage interest rates rise; hence, investors will not have as much money as
previously anticipated in a higher interest rate environment. A prepayment is any payment in excess of the scheduled mortgage payment.

Price-Book Value (P/B) Ratio: The current market price of a stock divided by its book value per share. Meketa Investment Group calculates P/B as the current price divided by Compustat's
quarterly common equity. Common equity includes common stock, capital surplus, retained earnings, and treasury stock adjusted for both common and nonredeemable preferred stock.
Similar to high P/E stocks, stocks with high P/B's tend to be riskier investments.

- |
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M E KETA Disclaimer, Glossary, and Notes

Price-Earnings (P/E) Ratio: A stock's market price divided by its current or estimated future earnings. Lower P/E ratios often characterize stocks in low growth or mature industries,
stocks in groups that have fallen out of favor, or stocks of established blue chip companies with long records of stable earnings and reqular dividends. Sometimes a company that has
good fundamentals may be viewed unfavorably by the market if it is an industry that is temporarily out of favor. Or a business may have experienced financial problems causing investors
to be skeptical about is future. Either of these situations would result in lower relative P/E ratios. Some stocks exhibit above-average sales and earnings growth or expectations for above
average growth. Consequently, investors are willing to pay more for these companies' earnings, which results in elevated P/E ratios. In other words, investors will pay more for shares of
companies whose profits, in their opinion, are expected to increase faster than average. Because future events are in no way assured, high P/E stocks tend to be riskier and more volatile
investments. Meketa Investment Group calculates P/E as the current price divided by the I/B/E/S consensus of twelve-month forecast earnings per share.

Quality Rating: The rank assigned a security by such rating services as Fitch, Moody's, and Standard & Poor's. The rating may be determined by such factors as (1) the likelihood of
fulfillment of dividend, income, and principal payment of obligations; (2) the nature and provisions of the issue; and (3) the security's relative position in the event of liquidation of the
company. Bonds assigned the top four grades (AAA, AA, A, BBB) are considered investment grade because they are eligible bank investments as determined by the controller of the
currency.

Sharpe Ratio: A commonly used measure of risk-adjusted return. It is calculated by subtracting the risk free return (usually three-month Treasury bill) from the portfolio return and
dividing the resulting excess return by the portfolio’s total risk level (standard deviation). The result is a measure of return per unit of total risk taken. The higher the Sharpe ratio, the
better the fund's historical risk adjusted performance.

STIF Account: Short-term investment fund at a custodian bank that invests in cash-equivalent instruments. Itis generally used to safely invest the excess cash held by portfolio managers.

Standard Deviation: A measure of the total risk of an asset or a portfolio. Standard deviation measures the dispersion of a set of numbers around a central point (e.g, the average return).
If the standard deviation is small, the distribution is concentrated within a narrow range of values. For a normal distribution, about two thirds of the observations will fall within one standard
deviation of the mean, and 95% of the observations will fall within two standard deviations of the mean.

Style: The description of the type of approach and strategy utilized by an investment manager to manage funds. For example, the style for equities is determined by portfolio
characteristics such as price-to-book value, price-to-earnings ratio, and dividend yield. Equity styles include growth, value, and core.

Tracking Error: A divergence between the price behavior of a position or a portfolio and the price behavior of a benchmark, as defined by the difference in standard deviation.

R
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M E KETA Disclaimer, Glossary, and Notes

Yield to Maturity: The yield, or return, provided by a bond to its maturity date; determined by a mathematical process, usually requiring the use of a “basis book." For example, a 5% bond
pays $5 a year interest on each $100 par value. To figure its current yield, divide $5 by $95—the market price of the bond—and you get 5.26%. Assume that the same bond is due to
mature in five years. On the maturity date, the issuer is pledged to pay $100 for the bond that can be bought now for $95. In other words, the bond is selling at a discount of 5% below par
value. To figure yield to maturity, a simple and approximate method is to divide 5% by the five years to maturity, which equals 1% pro rata yearly. Add that 1% to the 5.26% current yield,
and the yield to maturity is roughly 6.26%.

5% (discount) _ 1% pro rata, plus
5 (yrs. to maturity) 5.26% (current yield)

6.26% (yield to maturity)

Yield to Worst: The lowest potential yield that can be received on a bond without the issuer actually defaulting. The yield to worst is calculated by making worst-case scenario assumptions
on the issue by calculating the returns that would be received if provisions, including prepayment, call, or sinking fund, are used by the issuer.

NCREIF Property Index (NPI): Measures unleveraged investment performance of a very large pool of individual commercial real estate properties acquired in the private market by
tax-exempt institutional investors for investment purposes only. The NPl index is capitalization-weighted for a quarterly time series composite total rate of return.

NCREIF Fund Index - Open End Diversified Core Equity (NFI-ODCE): Measures the investment performance of 28 open-end commingled funds pursuing a core investment strategy that
reflects funds' leverage and cash positions. The NFI-ODCE index is equal-weighted and is reported gross and net of fees for a quarterly time series composite total rate of return.

Sources: Investment Terminology, International Foundation of Employee Benefit Plans, 1999.
The Handbook of Fixed Income Securities, Fabozzi, Frank J., 1991

The Russell Indices®, TM, SM are trademarks/service marks of the Frank Russell Company.
Throughout this report, numbers may not sum due to rounding.
Returns for periods greater than one year are annualized throughout this report.

Values shown are in millions of dollars, unless noted otherwise.
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IAC News Clips for February 9, 2022

CT Post: Opinion: It’s easier than ever to claim forgotten assets
2.1.22

In honor of National Unclaimed Property Day, I’m excited to share that my office has rolled out
several major improvements to the state’s unclaimed property system. If you’re unfamiliar with
unclaimed property, it is lost or forgotten assets which, by law, must be turned over to the office
of the treasurer if the holder of the assets can’t locate the rightful owner for three years or more.
Some examples include unclaimed wages, savings and checking accounts, stocks and bonds, or
forgotten utility deposits after moving to a new home.

My office administers Connecticut’s unclaimed property program, which was established a
century ago as a consumer protection program. I’'m proud of the progress we’ve achieved since |
came into office in 2019. In fiscal year 2020 the National Association of Unclaimed Property
Administrators’ annual report ranked Connecticut second in the nation in the rate of return of
unclaimed property.

But there’s always room for improvement. Accordingly, we are continuously seeking ways to
make the program better. To ensure more money is put back in the hands of its rightful owners,
we’ve advanced into the second stage of our administrative upgrades that began last February.

If you’ve ever tried to search your name at www.CTBigList.com in the past year to see if you have
unclaimed property in Connecticut, you will already be familiar with our 2021 enhancements.
These improvements allow you to visit the website, look up your name and file a paperless claim.
Using the website, you can file a claim 24 hours a day, seven days a week. We continue to also
provide residents with a toll-free customer service number (800-833-7318) to speak to a live
representative during normal business hours. Since then, we’ve seen claims increase by over 30
percent, demonstrating greater accessibility for individuals to file a claim.

But we knew we could go further to make the program even more user-friendly.

The first exciting announcement is our robust cloud-based system that allows the publication of
properties under $50. Our new digital tool will now allow owners to search for all properties of
any value that have a name and address using CTBigList.com.

Secondly, the new system also allows users to check the status of their claim online. It is as simple
as entering the claim number in the “Check the Status of a Claim” section that is found under the
“Claiming Property” pull-down menu at CTBigList.com.

Third, I’m happy to share that we will soon be replacing the burdensome notarization requirement
with an online acknowledgment that will provide rightful owners with an even more streamlined
and fully paperless process. We will continue to require identification while eliminating this step,
maintaining a secure process, while increasing efficiency for families and businesses seeking to
retrieve their money.

Fourth, we’ve expanded our fast-track processing parameters. Fast-track processing is for single-
owner property claims currently with a value of $1,000 or less. The fast-track threshold will be


https://www.ctpost.com/opinion/article/Opinion-It-s-easier-than-ever-to-claim-16813678.php
https://www.ctbiglist.com/

raised to $2,500 on July 1, 2022. Fast-track processed claims are approved in less than a week,
followed by a check in the mail in just a few days.

Our fifth and final update is expanding our community outreach to increase the use of these new
enhancements. This includes establishing a working group with municipalities to expedite the
return of municipal unclaimed property. We plan to work closely with the Connecticut Conference
of Municipalities, the Connecticut Council of Small Towns and a variety of community
organizations to help people find out if they have unclaimed property using CTBigList.com at the
grassroots level.

As we continue to live through unprecedented times where every dollar counts for thousands of
Connecticut residents, | want to make sure this process is as secure, transparent and as user-friendly
as possible. Plus, there’s a good chance that you or someone you know has money currently
safeguarded by the state’s unclaimed property system. | highly encourage you to take a minute
today to use our online system or call our customer service number to find out if you have
unclaimed property. Thanks to this state program, rightful owners are guaranteed the ability to
recover their unclaimed property forever.

Improvements have clearly paid off since | came into office in 2019. I’'m proud that it’s now easier
for rightful owners to retrieve their unclaimed property than at any point in the century-old history
of the program. However, our work continues. We intend to seek further enhancements by
advocating for new policies that would require legislative action.

Shawn Wooden is Connecticut state treasurer.

Alternatives Watch: Connecticut allocates more than $1bn across 12 alts funds
1.14.22

The Investment Advisory Council for the Connecticut Retirement Plans and Trust Funds were
informed of over $1 billion in new alternative investment commitments at this week’s meeting.

Connecticut State Treasurer Shawn Wooden outlined all the new private equity and real asset
commitments that also reflected targets within low-carbon infrastructure and climate risk focused
strategies.

Hollyport funds received key investments within the $47 billion retirement system’s private equity
portfolio. A $125 million commitment was made to the Hollyport Secondary Opportunities Fund
VIl and $50 million into the Hollyport Overage Fund, which provides exposure to secondary
interests in mature private equity assets within the U.S. and Europe.


https://www.alternativeswatch.com/2022/01/14/connecticut-retirement-plans-pension-allocates-more-than-1-billion-across-12-alts-funds/

Another $125 million went to the Climate Adaptive Infrastructure Fund, which is now housed in
Connecticut’s real assets portfolio. The Climate Adaptive fund invests in low-carbon infrastructure
investments within energy, water and transportation, primarily in the U.S. and Canada.

“An investment into the Climate Adaptive Infrastructure Fund is a long-term commitment to
combating climate change, one of the largest systemic risks facing the global economy and
financial markets,” said State Treasurer Wooden. “Clean energy investments are part of our long-
term strategy to attractive returns that position our funds and economy on a more sustainable
path.”

On top of these key secondary and climate investments, the investment team also outlined another
$800 million in additional alternative investments.

Connecticut’s Principal Investment Officer Mark Evans presented four key private equity
opportunities at the latest meeting.

Commitments were made to Georgian Growth Fund VI ($100 million) and Georgian Alignment
Fund I1 ($50 million). These two investments offer exposure to high-growth software companies.

Hg Genesis 10 A LP and Hg Saturn 3 A LP were also presented and Treasurer Wooden approved
a commitment of €75 million ($85 million) to Hg Genesis 10 A and $150 million to Hg Saturn 3,
in a bid to build on the pension fund’s existing relationship with Hg Fund, a European firm which
invests in software and services companies. The investments also help further geographic diversity
in the private equity portfolio, according to Wooden.

Deputy Chief Investment Officer Raynald Leveque and Investment Officer Kan Zuo presented
Landmark Partners offerings. The firm is headquartered in Connecticut and offers both private
equity and real estate secondary investments.

Within RE secondaries, Landmark Real Estate Partners 1X and a sidecar vehicle (LREP 1X) will
handle $100 million and $50 million, respectively. The second secondaries investments are in
private equity within LEP XVII ($100 million) and a co-investment sidecar ($50 million).



The Bond Buyer: NAST president Wooden to focus on public finance workforce
1.6.22

National Association of State Treasurers President Shawn Wooden is making the future of public
finance as a profession a top priority for his tenure, following the findings of the organization’s
Public Finance Workforce study released last year.

Wooden said in a NAST Thought Leader column Thursday that his first goal as president is to
“follow up on the study’s findings by providing valuable resources for more than 11,000 state
treasury and network employees across the country, [and] delivering a viable path forward to
engage a new generation of public finance professionals.”

The September 2021 national study, which was compiled in collaboration with software analytics
company Burning Glass Technologies with support from the Wells Fargo Foundation, revealed
that the public finance workforce is aging. The majority of current workers are more than 45 years
old.

And while the study found that the public sector offers wider access to jobs for a wider range of
employees, data also showed that the public sector offers fewer job opportunities than the private
sector.

As aresult, the study predicted a “domino effect of retirements” stemming from upward transitions
of mid-to-late career level workers. Those workers would likely take the place of retiring workers
— leaving vacancies in lower-to-mid level roles.

Those and other findings were based on proprietary data from job posting and social profile
databases as well as information from the U.S. Census Bureau’s yearly American Community
Survey.

Since the study’s release, NAST has stressed the importance of recruiting and engaging a new
generation of public finance workers who are equipped to fill those roles. Wooden reiterated that
importance in his statement Thursday.

“This groundbreaking study raised many concerns, with serious workforce shortage issues being
experienced by state, county, and municipal governments,” Wooden said, adding, “As we look
towards the future of the public finance workforce, we need to focus on implementing internships
and career pathways, along with diversity and corporate engagement strategies.”

Wooden, who was sworn in as NAST president last week, also looks forward to focusing on issues
involving diversity, equity and inclusion, which he describes as keys to creating “sustainable long-
term value” for states.


https://www.bondbuyer.com/news/nast-president-wooden-to-focus-on-public-finance-workforce
https://nast.org/workforce/
https://www.bondbuyer.com/news/nast-swears-in-connecticut-treasurer-wooden-as-president

“As state treasurers, we can play an important role in ensuring our economy works for everyone,”
Wooden said, noting that research shows that “diversity of thought and perspective leads to better
investment returns, better business strategies, and stronger organizations as a whole.”

Notably, NAST’s public workforce study concluded that the public finance sector is relatively
diverse and a majority female industry.

For example, of all workers across city, county and state-level public finance offices, the study
revealed that 52% are female compared to the 47% of females employed across the United States
workforce.

Similarly, in analyzing race and ethnicity in the public finance sector, the study found that public
sector offices tend to employ more African Americans and white individuals than the national
average of those races employed in the total U.S. workforce.

The public finance sector employed 15% of African Americans versus the 11% employed in the
total U.S. workforce. White workers were employed in the public finance sector at a rate of 67%,
but at 63% in the total U.S. workforce.

From this and related data, the study surmised that “the ubiquitous nature of [the] public finance
sector enables the hiring of a diverse workforce.”

For NAST this year, Wooden said that diversity, equity and inclusion efforts will include
“establishing the internal infrastructure necessary to help everyone thrive with the creation of [a]
NAST diversity, equity, and inclusion ad hoc committee.”

The Bond Buyer: NAST swears in Connecticut treasurer Wooden as president
1.3.22

Connecticut Treasurer Shawn Wooden, who has been a vocal advocate on some recent
municipal bond measures, takes over as president of the National Association of State Treasurers
at a time when the nation faces key challenges.

“It’s an honor to serve as president of NAST and work alongside a bipartisan group of talented
state treasurers from across the nation,” Wooden said in a statement, adding, “This year we have
the unique opportunity to use our combined expertise to tackle some of the nation’s biggest
challenges.”

Specifically, Wooden looks forward to strengthening NAST’s ongoing advocacy.

“I look forward to building upon our predecessors’ efforts in growing the influence and size of our
organization, so we can help in the creation of a more inclusive economy that works for everyone,


https://www.bondbuyer.com/news/nast-releases-public-finance-workforce-study
https://www.bondbuyer.com/news/nast-swears-in-connecticut-treasurer-wooden-as-president

strengthen the public finance workforce sector, and highlight the importance of diversity, equity
and inclusion throughout all of our work,” Wooden said.

Wooden, who succeeded Indiana treasurer Kelly Mitchell, was sworn in as Connecticut's 83rd
state treasurer in 2019 and previously served as NAST’s senior vice president. As president,
Wooden will chair NAST’s executive committee and the NAST Foundation board.

In the municipal arena, Wooden, who has had a long career in law and public finance, recently
called for reviving and strengthening the Federal Reserve's Municipal Liquidity Facility, a $500
billion short-term lending program launched in March 2020, during the height of the COVID-19
pandemic. The MLF ceased purchasing eligible notes on Dec. 31, 2020.

Speaking in September, before the House of Representatives subcommittee on national security,
international development and monetary policy, Wooden said that making the lending program
permanent would be “valuable and forward thinking.”

Wooden has also been vocal on issues involving child poverty.

Last fall, not long after Connecticut became the first state to enact a so-called “baby bonds
program,”

Wooden and other advocates pushed for the enactment of the American Opportunity Accounts
Act. The bill would seed a national savings account of $1,000 at birth for children born into
poverty, with additional deposits of up to $2,000 each year, depending on household income.

At the time, treasurer Wooden credited Connecticut’s baby bonds program to “decades of research
by leaders in academia and the willingness to act by both advocates and elected officials.”

In terms of helping NAST address its many priorities, Wooden is joined by additional new senior
leadership. South Dakota treasurer Josh Haeder will serve as senior vice president and Illinois
treasurer Michael Frerichs is NAST’s secretary-treasurer.



DRAFT VERSION — MINUTES OF THE INVESTMENT ADVISORY COUNCIL MEETING
WEDNESDAY, JANUARY 12, 2022— SUBJECT TO REVIEW AND APPROVAL
FINAL VERSION OF THESE MINUTES WILL BE POSTED AFTER APPROVAL OF THE INVESTMENT
ADVISORY COUNCIL AT THE NEXT MONTHLY MEETING, WHICH WILL BE HELD ON
WEDNESDAY, FEBRUARY 9, 2022

MEETING NO. 502

Members present: D. Ellen Shuman, Chair
Treasurer Wooden, Secretary
Joshua Hall (left meeting at 11:00 am)
William Murray
Patrick Sampson
Michael Knight
Michael LeClair

Members absent: Steven Muench
Thomas Fiore, representing Secretary Melissa McCaw

Others present: Darrell Hill, Deputy Treasurer
Ted Wright, Chief Investment Officer
Raynald Leveque, Deputy Chief Investment Officer
Kevin Cullinan, Chief Risk Officer
Mark Evans, Principal Investment Officer
Lyndsey Farris, Principal Investment Officer
John Flores, Legal Counsel
Karen Grenon, Legal Counsel
Harvey Kelly, Pension Fund Analyst
Peter Gajowiak, Principal Investment Officer
Felicia Genca, Pension Fund Analyst
Paul Osinloye, Principal Investment Officer
Christine Shaw, Principal Investment Officer
Michael Terry, Principal Investment Officer
Olivia Wall, Senior Investment Officer
Kan Zuo, Investment Officer

Guests: Public Line

With a quorum present, Chair D. Ellen Shuman called the Investment Advisory Council (“1AC”)

meeting to order at 9:06 a.m.



INVESTMENT ADVISORY COUNCIL MEETING - DRAFT VERSION 2
WEDNESDAY, JANUARY 12, 2022

Approval of Minutes of the November 16, 2021 IAC Special Meeting & December 8, 2021

IAC Meeting

Chair Shuman called for a motion to accept the minutes of the November 16, 2021 and December
8, 2021 IAC meetings. Mr. Murray moved to approve the minutes. The motion was seconded
by Mr. Sampson. There being no further discussion, the Chair called for a vote to accept the

minutes of the meetings, and the motion passed.

Comments by the Treasurer

Treasurer Wooden welcomed the IAC members and began by sharing recent updates at the Office
of the Treasurer (OTT). He noted that in December the OTT finalized a significant additional
payment to the long-term unfunded pension liabilities, bringing the total amount to $1.6B from the
State’s volatility cap transfer and budget surplus. Furthermore, he noted that encouraging research
by the US Bureau of Economic Analysis in late December, showed that Connecticut’s economy
grew by 2.7 percent in the third quarter of calendar year 2021, which outpaced the national growth
rate, making Connecticut the fifthteen fastest economy in the nation during the period.
Additionally, he announced his decision to commit $125M into the Hollyport Secondary
Opportunities Fund VIII, $50M into the Hollyport Overage Fund (collectively “Hollyport”); and
$125M into Climate Adaptive Infrastrucure Fund (“CAI”), noting both Hollyport and CAI
investments are subject to the completion of legal negotiations, which are ongoing. Lastly,
Treasurer Wooden gave a brief overview of the agenda.

Presentation by and Consideration of Georgian

Mr. Evans, P10, provided opening remarks and made a presentation to the IAC regarding Georgian
Growth Fund VI, LP and Georgian Allignment Fund Il, LP, collectively “Georgian”, two Private

Investment Fund opportunities.



INVESTMENT ADVISORY COUNCIL MEETING - DRAFT VERSION 3
WEDNESDAY, JANUARY 12, 2022

Roll Call of Reactions for Georgian

Messrs. Patrick Sampson, William Murray, Michael Knight, Joshua Hall, Michael LeClair, and
Chair Shuman provided feedback on Georgian. There being no further discussion, Chair Shuman
called for a motion to waive the 45-day comment period. A motion was made by Mr. Murray,
seconded by Mr. Sampson, to waive the 45-day comment period for Georgian. The Chair called

for a vote, and the motion passed.

Presentation by and Consideration of Hg Genesis & Hg Saturn

Mr. Evans, PIO, provided opening remarks and made a presentation to the IAC regarding Hg

Genisis 10 A and Hg Saturn 3 A, collectively “Hg”, two Private Investment Fund opportunities.
Roll Call of Reactions for Hg

Messrs. William Murray, Michael Knight, Michael LeClair, Patrick Sampson, Joshua Hall, and
Chair Shuman provided feedback on Hg. There being no further discussion, Chair Shuman called
for a motion to waive the 45-day comment period. A motion was made by Mr. Murray, seconded
by Chair Shuman, to waive the 45-day comment period for Hg. The Chair called for a vote, and

the motion passed.

Presentation by and Consideration of Landmark Real Estate Partners & Co-lnvestment

Sidecar

Raynald Levegue, Deputy Chief Investment Officer, provided opening remarks and made a
presentation to the IAC regarding Landmark Real Estate Partners IX and and a Co-Investment Sidecar

vehicle, collectively “Landmark Real Estate”, Real Assests Fund opportunities.

Roll Call of Reactions for Landmark Real Estate
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Messrs. Michael Knight, William Murray, Patrick Sampson, Michael LeClair, and Chair Shuman
provided feedback on Landmark Real Estate. There being no further discussion, Chair Shuman
called for a motion to waive the 45-day comment period. A motion was made by Mr. Sampson,
seconded by Mr. Murray, to waive the 45-day comment period for Landmark Real Estate. The

Chair called for a vote, and the motion passed.

Presentation by and Consideration of Landmark Equity Partners & Co-Investment Sidecar

Kan Zuo, Investment Officer, provided opening remarks and made a presentation to the IAC
regarding Landmark Equity Partners XVIII and a Co-Investment Sidcar vehicle, collectively

“Landmark Equity”, Private Investment Fund opportunities.
Roll Call of Reactions for Landmark Equity

Messrs. Joshua Hall (conveyed his support for investment via chat with Chair Shuman), Michael
Knight, Patrick Sampson, William Murray, Michael LeClair, and Chair Shuman provided
feedback on Landmark Equity. There being no further discussion, Chair Shuman called for a
motion to waive the 45-day comment period. A motion was made by Mr. Murray, seconded by
Mr. Sampson, to waive the 45-day comment period for Landmark Equity. The Chair called for a

vote, and the motion passed.

Presentation by and Consideration of WCAS

Mr. Evans, P10, provided opening remarks and made a presentation to the IAC regarding WCAS

X1V, a Private Investment Fund opportunity.
Roll Call of Reactions for WCAS

Messrs. Patrick Sampson, William Murray, Michael Knight, Michael LeClair, and Chair Shuman
provided feedback on WCAS. There being no further discussion, Chair Shuman called for a motion

to waive the 45-day comment period. A motion was made by Mr. Murray, seconded by Mr.
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LeClair, to waive the 45-day comment period for Georgian. The Chair called for a vote, and the

motion passed.

Other Business

Chair Shuman invited the council members to submit agenda items for the IAC meeting scheduled
for February 9, 2022. Chair Shuman also briefly commented on the approved IAC meeting
schedule. Chair Shuman, in referencing the newly adopted presentation format, noted that her
sense was that staff presentations of the manager recommendations was helpful and provided
opportunities to understand the research process, and thought process, and how the investments
were fitting in to the profolio, and also afforded more extensive discussions and more time for
questions. Lastly, Chair Shuman expressed her understanding that the major topic of focus for the
IAC will be the review of the asset allocation effort, and acknowledged it will be a challenging
investment environment, going forward. Ted Wright, Chief Investment Officer, gave a brief

overview of the asset allocation efforts, and schedule.

Meeting Adjourned

There being no further business, Chair Shuman called for a motion to adjourn the meeting. Mr.
Murray moved to adjourn the meeting, and the motion was seconded by Mr. Knight. There

being no discussion, the meeting was adjourned at 11:37 a.m.
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Private Investment Fund Commitment Pacing

The Horizon Model is a Hamilton Lane proprietary tool that uses existing portfolio
information coupled with future allocation targets to create a quantitative future

investment plan

e Model uses a formulaic approach to project value and future cash flows
» The pacing model takes into account Connecticut's historical Private Investment Fund commitments

« The table below summarizes the input assumptions used to forecast cash flows and market values

Horizon Model Pacing Assumptions

Connecticut Total Plan Assets’ $46,458 million
Net Plan Growth Rate 3.0%; 4.0%; 5.0%
Private Investment Fund as % of Plan2 10.1%
Target Allocation to Private Investment Fund 10.0%
Private Investment Fund Boundary 5.0% - 15.0%

See endnotes in the Appendix
T As of 10/31/2021
2 Uses CRPTF PE Market Value as of 9/30/2021 and CRPTF Total Plan Assets as of 10/31/2021.
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Private Investment Fund Pacing Scenarios

3% Plan Growth Rate!
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CY 21 CY 22 CY 23 CY 24 CY 25 CY 26 CY 27 CY 28 CY 29 CY 30

= Runoff === G71,100M / Year + HarbourVest SMA === G71,200M / Year + HarbourVest SMA = $71,300M / Year + HarbourVest SMA

Annual Cash Flow Summary Assuming Midpoint Commitment Target

($ in millions) CY 212 CY 22 Cy 23 CY 24 CY 25 CY 26 CY 27 CY 28 CY 29 CY 30

Commitments | | | | | | | | | [
Core Commitments $12,007.2 $1,200.0 $1,200.0 $1,200.0 $1,200.0 $1,200.0 $1,200.0 $1,200.0 $1,200.0 $1,200.0
Harbourvest Cl SMA (PE)? $450.0

perod Gasn Flow || | T
Pald -in Capital §1,131.0  $1,050.0  $81,176.7 81,2353  $1,140.8 81,1426  $1,161.0  $1,17743  $1,183.0  $1,187.6
Distributions $1,081.1 $1,236.2  $1,297.1 $1,423.1 $1,553.5  $1,625.4  $1,7449 $1,881.0 81,9214  $1,997.4
Net Cash Flow (849.9) $186.2 $120.4 $187.7 $412.7 $482.8 $583.9 $706.7 $738.4 $809.8
Unfunded $2,670.7 $2,970.7  $3,132.8 $3,247.5 $3,263.0 83,289.5  $3,3252  $3,341.6  $3,357.8 $3,366.3

1 CY 21 projected total CRPTF plan value (denominator) applies two-twelfths of the annual growth rate (3%) to the 10/31/2021 value as provided by CRPTF to achieve projected 12/31/2021 value.
2 Commitment amount in CY 21 column represents total committed since inception. Period Cash Flow represents actual 2021 cash flows.
3 $450M Cl SMA assumed to be committed evenly over three-year period ($150M per year).
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Private Investment Fund Pacing Scenarios
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Annual Cash Flow Summary Assuming Midpoint Commitment Target

($ in millions) CY 212 CY 22 Cy 23 CY 24 CY 25 CY 26 CY 27 CY 28 CY 29 CY 30

Commitments | | | | | | | | | [
Core Commitments $12,007.2 $1,200.0 $1,200.0 $1,200.0 $1,200.0 $1,200.0 $1,200.0 $1,200.0 $1,200.0 $1,200.0
Harbourvest Cl SMA (PE)? $450.0

perod Gasn Flow || | T
Pald -in Capital §1,131.0  $1,050.0  $81,176.7 81,2353  $1,140.8 81,1426  $1,161.0  $1,17743  $1,183.0  $1,187.6
Distributions $1,081.1 $1,236.2  $1,297.1 $1,423.1 $1,553.5  $1,625.4  $1,7449 $1,881.0 81,9214  $1,997.4
Net Cash Flow (849.9) $186.2 $120.4 $187.7 $412.7 $482.8 $583.9 $706.7 $738.4 $809.8
Unfunded $2,670.7 $2,970.7  $3,132.8 $3,247.5 $3,263.0 83,289.5  $3,3252  $3,341.6  $3,357.8 $3,366.3

1 CY 21 projected total CRPTF plan value (denominator) applies two-twelfths of the annual growth rate (4%) to the 10/31/2021 value as provided by CRPTF to achieve projected 12/31/2021 value.
2 Commitment amount in CY 21 column represents total committed since inception. Period Cash Flow represents actual 2021 cash flows.
3 $450M Cl SMA assumed to be committed evenly over three-year period ($150M per year).
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Private Investment Fund Pacing Scenarios
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Annual Cash Flow Summary Assuming Midpoint Commitment Target

($ in millions) CY 212 CY 22 Cy 23 CY 24 CY 25 CY 26 CY 27 CY 28 CY 29 CY 30

Commitments | | | | | | | | | [
Core Commitments $12,007.2 $1,200.0 $1,200.0 $1,200.0 $1,200.0 $1,200.0 $1,200.0 $1,200.0 $1,200.0 $1,200.0
Harbourvest Cl SMA (PE)? $450.0

perod Gasn Flow || | T
Pald -in Capital §1,131.0  $1,050.0  $81,176.7 81,2353  $1,140.8 81,1426  $1,161.0  $1,17743  $1,183.0  $1,187.6
Distributions $1,081.1 $1,236.2  $1,297.1 $1,423.1 $1,553.5  $1,625.4  $1,7449 $1,881.0 81,9214  $1,997.4
Net Cash Flow (849.9) $186.2 $120.4 $187.7 $412.7 $482.8 $583.9 $706.7 $738.4 $809.8
Unfunded $2,670.7 $2,970.7  $3,132.8 $3,247.5 $3,263.0 83,289.5  $3,3252  $3,341.6  $3,357.8 $3,366.3

1 CY 21 projected total CRPTF plan value (denominator) applies two-twelfths of the annual growth rate (5%) to the 10/31/2021 value as provided by CRPTF to achieve projected 12/31/2021 value.
2 Commitment amount in CY 21 column represents total committed since inception. Period Cash Flow represents actual 2021 cash flows.
3 $450M Cl SMA assumed to be committed evenly over three-year period ($150M per year).
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Private Investment Fund Horizon
Model Scenarios




Private Investment Fund Horizon Model Output

CRPTF PIF Horizon Model - Runoff

Core Commitments $12,007.2 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0
Harbourvest Cl SMA (PE) - - - - - - - - - -
Paid-in Capital $1,131.0 $796.1 $638.4 $461.0 $285.3 $155.6 $81.1 $46.2 $30.0 $18.5
Distributions $1,081.1 $1,231.2 $1,249.8 $1,301.3 $1,308.1 $1,209.1 $1,126.7 $1,023.9 $823.5 $675.7
Net Cash Flow (849.9) $435.1 $611.4 $840.4 $1,022.8 $1,053.5 $1,045.6 $977.7 $793.4 $657.2
Paid-in Capital $9,981.1 $10,777.2 $11,415.6 $11,876.6 $12,161.9 $12,317.5 $12,398.6 $12,444.8 $12,474.9 $12,493.3
Distributions $11,878.0 $13,109.2 $14,359.0 $15,660.4 $16,968.5 $18,177.6 $19,304.3 $20,328.2 $21,151.7 $21,827.4
Net Cash Flow $1,896.9 $2,332.0 $2,943.4 $3,783.8 $4,806.6 $5,860.1 $6,905.6 $7,883.4 $8,676.8 $9,334.0
PIF Market Value $4,730.3 $4,809.5 $4,764.1 $4,510.4 $4,023.2 $3,442.1 $2,796.0 $2,132.4 $1,573.5 $1,085.3
Unfunded $2,670.7 $1,874.6 $1,224.9 $764.0 $435.1 $248.5 $164.1 $108.6 $§77.8 $55.4
5.00% Plan Growth

CRPTF PIF Horizon Model - $1,100M

Core Commitments $12,007.2 $1,100.0 $1,100.0 $1,100.0 $1,100.0 $1,100.0 $1,100.0 $1,100.0 $1,100.0 $1,100.0
Harbourvest Cl SMA (PE)? - $450.0 - - - - - - - -

Paid-in Capital $1,131.0 $1,039.6 $1,144.2 $1,183.3 $1,071.3 $1,060.5 $1,071.0 $1,080.3 $1,087.0 $1,090.2
Distributions $1,081.1 $1,236.0 $1,295.2 $1,417.5 $1,540.5 $1,599.8 $1,703.5 $1,820.0 $1,839.7 $1,895.7
Net Cash Flow ($49.9) $196.4 $151.0 $234.2 $469.2 $539.3 $632.5 $739.7 $752.8 $805.4
Paid-in Capital $9,981.1 $11,020.7 $12,164.9 $13,348.2 $14,419.5 $15,479.9 $16,550.9 $17,631.2 $18,718.1 $19,808.4
Distributions $11,878.0 $13,114.0 $14,409.2 $15,826.7 $17,367.2 $18,967.0 $20,670.5 $22,490.5 $24,330.2 $26,225.8
Net Cash Flow $1,896.9 $2,093.3 $2,244.3 $2,478.6 $2,947.8 $3,487.0 $4,119.6 $4,859.3 $5,612.0 $6,417.5
PIF Market Value $4,730.3 $5,048.3 $5,476.7 $5,899.4 $6,139.8 $6,363.2 $6,537.1 $6,624.8 $6,712.0 $6,756.5
Unfunded $2,670.7 $2,881.1 $2,975.7 $3,042.4 $3,027.5 $3,036.1 $3,061.8 $3,072.2 $3,084.5 $3,090.4
3.00% Plan Growth
5.00% Plan Growth

T Commitment amount in CY 21 column represents total committed since inception. Period Cash Flow represents actual 2021 cash flows. PE MV represents projected 12/31/2021 MV. CY 21 projected total CRPTF plan
value (denominator) applies two-twelfths of the annual growth rate to the 10/31/2021 value as provided by CRPTF to achieve projected 12/31/2021 value.
2 $450M Cl SMA assumed to be committed evenly over three-year period ($150M per year).
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Private Investment Fund Horizon Model Output

CRPTF PIF Horizon Model - $1,200M

Core Commitments $12,007.2 $1,200.0 $1,200.0 $1,200.0 $1,200.0 $1,200.0 $1,200.0 $1,200.0 $1,200.0 $1,200.0
Harbourvest Cl SMA (PE)2 - $450.0 - - - - - - - -

Paid-in Capital $1,131.0 $1,050.0 $1,176.7 $1,235.3 $1,140.8 $1,142.6 $1,161.0 $1,174.3 $1,183.0 $1,187.6
Distributions $1,081.1 $1,236.2 $1,297.1 $1,423.1 $1,553.5 $1,625.4 $1,744.9 $1,881.0 $1,921.4 $1,997.4
Net Cash Flow ($49.9) $186.2 $120.4 $187.7 $412.7 $482.8 $583.9 $706.7 $738.4 $809.8
Paid-in Capital $9,981.1 $11,031.1 $12,207.8 $13,443.1 $14,583.9 $15,726.5 $16,887.5 $18,061.8 $19,244.8 $20,432.4
Distributions $11,878.0 $13,114.2 $14,411.3 $15,834.3 $17,387.9 $19,013.3 $20,758.2 $22,639.2 $24,560.6 $26,558.0
Net Cash Flow $1,896.9 $2,083.1 $2,203.5 $2,391.2 $2,803.9 $3,286.7 $3,870.7 $4,577.4 $5,315.8 $6,125.6
PIF Market Value $4,730.3 $5,058.3 $5,516.6 $5,988.0 $6,294.2 $6,593.2 $6,845.3 $7,006.1 $7,157.2 $7,255.0
Unfunded $2,670.7 $2,970.7 $3,132.8 $3,247.5 $3,263.0 $3,289.5 $3,325.2 $3,341.6 $3,357.8 $3,366.3
12.0%
5.00% Plan Growth

CRPTF PIF Horizon Model - $1,300M

Core Commitments $12,007.2 $1,300.0 $1,300.0 $1,300.0 $1,300.0 $1,300.0 $1,300.0 $1,300.0 $1,300.0 $1,300.0
Harbourvest Cl SMA (PE)? - $450.0 - - - - - - - -

Paid-in Capital $1,131.0 $1,060.4 $1,209.1 $1,287.4 $1,210.4 $1,224.8 $1,250.9 $1,268.3 $1,279.1 $1,285.1
Distributions $1,081.1 $1,236.4 $1,298.9 $1,428.6 $1,566.6 $1,651.1 $1,786.3 $1,942.0 $2,003.2 $2,099.2
Net Cash Flow ($49.9) $176.0 $89.8 $141.2 $356.2 $426.3 $535.3 $673.7 $724.0 $814.1
Paid-in Capital $9,981.1 $11,041.5 $12,250.6 $13,538.0 $14,748.4 $15,973.1 $17,224.1 $18,492.4 $19,771.5 $21,056.5
Distributions $11,878.0 $13,114.4 $14,413.3 $15,841.9 $17,408.5 $19,059.6 $20,845.9 $22,787.9 $24,791.0 $26,890.2
Net Cash Flow $1,896.9 $2,072.9 $2,162.7 $2,303.9 $2,660.1 $3,086.4 $3,621.8 $4,295.5 $5,019.5 $5,833.7
PIF Market Value $4,730.3 $5,068.4 $5,556.4 $6,076.6 $6,448.6 $6,823.1 $§7,153.5 $7,387.4 $7,602.5 $7,753.6
Unfunded $2,670.7 $3,060.3 $3,289.9 $3,452.6 $3,498.6 $3,542.9 $3,588.7 $3,611.0 $3,631.2 $3,642.2
3.00% Plan Growth
5.00% Plan Growth

T Commitment amount in CY 21 column represents total committed since inception. Period Cash Flow represents actual 2021 cash flows. PE MV represents projected 12/31/2021 MV. CY 21 projected total CRPTF plan
value (denominator) applies two-twelfths of the annual growth rate to the 10/31/2021 value as provided by CRPTF to achieve projected 12/31/2021 value.
2 $450M Cl SMA assumed to be committed evenly over three-year period ($150M per year).
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Private Investment Fund Horizon Model Output

CRPTF PIF Horizon Model - $1,000M

Core Commitments $12,007.2 $1,000.0 $1,000.0 $1,000.0 $1,000.0 $1,000.0 $1,000.0 $1,000.0 $1,000.0 $1,000.0
Harbourvest Cl SMA (PE)2 - $450.0 - - - - - - - -
Paid-in Capital $1,131.0 $1,029.2 $1,111.7 $1,131.3 $1,001.7 $978.4 $981.0 $986.3 $990.9 $992.8
Distributions $1,081.1 $1,235.8 $1,293.4 $1,411.9 $1,527.5 $1,574.1 $1,662.1 $1,759.0 $1,758.0 $1,793.9
Net Cash Flow (849.9) $206.6 $181.6 $280.7 $525.7 $595.8 $681.1 §772.7 $767.1 $801.1
Paid-in Capital $9,981.1 $11,010.3 $12,122.0 $13,253.3 $14,255.0 $15,233.4 $16,214.4 $17,200.6 $18,191.5 $19,184.3
Distributions $11,878.0 $13,113.8 $14,407.2 $15,819.1 $17,346.6 $18,920.7 $20,582.8 $22,341.8 $24,099.8 $25,893.6
Net Cash Flow $1,896.9 $2,103.5 $2,285.2 $2,565.9 $3,091.6 $3,687.3 $4,368.5 $5,141.1 $5,908.3 $6,709.4
PIF Market Value $4,730.3 $5,038.3 $5,436.8 $5,810.8 $5,985.5 $6,133.3 $6,228.8 $6,243.4 $6,266.7 $6,257.9
Unfunded $2,670.7 $2,791.5 $2,818.6 $2,837.3 $2,792.0 $2,782.7 $2,798.4 $2,802.8 $2,811.1 $2,814.5

T Commitment amount in CY 21 column represents total committed since inception. Period Cash Flow represents actual 2021 cash flows. PE MV represents projected 12/31/2021 MV. CY 21 projected total CRPTF plan
value (denominator) applies two-twelfths of the annual growth rate to the 10/31/2021 value as provided by CRPTF to achieve projected 12/31/2021 value.
2 $450M Cl SMA assumed to be committed evenly over three-year period ($150M per year).
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Appendix




Horizon Model — Existing Investments

Accounting for existing Private Investment Fund commitments:

e The Horizon Model takes into account the strategy and age of existing commitments in the portfolio

e  The Horizon Model uses fund strategy and fund age to determine the appropriate go-forward rate of contribution,

rate of distribution and growth rate for each existing commitment

— Those rates are applied to each fund’s current net asset value and unfunded commitment to forecast

exposures and cash flows

— Note: A 2016 buyout fund that is outperforming at the time of modeling will have a different since inception rate
of return end of day, but the go-forward rate of contribution, rate of distribution and growth rate will align with
other 2016 buyout funds

See endnotes
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Horizon Model — Projecting New Commitments

Modeling new Private Investment Fund commitments:
«  For brand new commitments, the Horizon Model will project the entire life of a fund based on the fund'’s style and the

size of the commitment

e  The Horizon Model uses the below assumptions to project go-forward paths for new commitments:

End of Day IRR and TVPI Assumptions by Strategy

Buyout 12.5% 15 years
Growth Equity 13.0% 1.8x 15 years
Venture Capital 10.5% 1.7x 15 years
Secondaries 12.5% 1.4x 15 years
Co-Investment 12.5% 1.8x 15 years

e  The Horizon Model is primarily a tool for forecasting cash flows and exposures rather than a tool for establishing
expected returns
« Asnew commitments activate by calling capital, their end of day IRR and TVPI may change from the averages shown

in the table

See endnotes
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Horizon Model — Average New Buyout Commitment

Average Deployment and Distribution profile of a new Buyout commitment:

70.0%
60.0%
50.0%
40.0%
30.0%
20.0%
10.0%

0.0%

Years 1-3 Years 4-6 Years 7-10
m Annual Captial Called / Commitment m Annual Distributions / Cumulative Capital Called

*  Nearly 86% of all committed capital is called in the first 5 years

Average Unfunded profile of a new Buyout commitment:

50.0%

40.0%
30.0%
20.0%

10.0%

- L —

Year 3 Year 6 Years 10
m Remaining Unfunded / Commitment

0.0%

e Unfunded commitment is never fully called over a 10-year period

See endnotes
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Horizon Model - Conclusions

Appendix Summary:

The Horizon Model leverages real, historical data to drive go-forward assumptions to help investors plan future

commitment needs

The Horizon Model uses dynamic parameters that vary over the course of a fund's life to better capture actual fund

behavior across various stages of lifecycle

The Horizon Model is a good estimator of future commitment needs, but should be re-run regularly to account for

updates to existing investments and changes to overall Plan level assumptions
The Horizon Model assumes that new commitments perform in-line with historical market averages, not top-quartile

Age and strategy are two very important elements driving the go-forward assumptions for both existing and new

commitments

Cash flow and unfunded profiles vary across strategies, mirroring the average experience generated through

Hamilton Lane's data set

Regardless of strategy, unfunded commitments are assumed to never be fully called
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Endnotes

Pages 3-8

The information contained herein and based upon Hamilton Lane’s proprietary Horizon Model (the “Model”) may include forward-looking statements regarding the Model itself, our opinions, performance, fees, carried interest,
distributions, projected economic benefit or other events. Forward-looking statements include a number of risks, uncertainties and other factors beyond our control which may result in material differences in actual results, economic
benefit, performance or other expectations. The Model has been prepared based upon historical private equity fund data and is not intended to indicate future performance of investments made with, or independently of, Hamilton Lane,
which may affect any estimated economic benefit shown. Its assumptions are derived from historical private equity investments and are designed to demonstrate potential behaviors of private equity investments. The opinions,
estimates, projections and analyses reflect our current judgment, which may change in the future. Therefore, this presentation is not intended to predict future performance or economic savings and should not be used as the basis for
an investment decision.

All opinions, estimates, projections and forecasts of future performance or other events contained herein are based on information available to Hamilton Lane as of the date of this presentation and are subject to change. The
information included in this presentation has not been reviewed or audited by independent public accountants. Certain information included herein has been obtained from sources that Hamilton Lane believes to be reliable but the
accuracy of such information cannot be guaranteed.

The chart in this presentation relating to terms and the negotiation of such terms is intended only to illustrate the potential and estimated economic impact such negotiated modifications may have assuming certain values and
variables. The chart is not intended to predict economic savings or future performance and should not be used as the basis for an investment decision.

The information herein is not intended to provide, and should not be relied upon for, accounting, legal or tax advice, or investment recommendations. You should consult your accounting, legal, tax or other advisors about the matters
discussed herein.

Pages 11-14

The information contained herein and based upon Hamilton Lane’s proprietary Horizon Model (the “Model”) may include forward-looking statements regarding the Model itself, our opinions, performance, fees, carried interest, distributions,
projected economic benefit or other events. Forward-looking statements include a number of risks, uncertainties and other factors beyond our control which may result in material differences in actual results, economic benefit, performance
or other expectations. The Model has been prepared based upon historical private equity fund data and is not intended to indicate future performance of investments made with, or independently of, Hamilton Lane, which may affect any
estimated economic benefit shown. Its assumptions are derived from historical private equity investments and are designed to demonstrate potential behaviors of private equity investments. The opinions, estimates, projections and
analyses reflect our current judgment, which may change in the future. Therefore, this presentation is not intended to predict future performance or economic savings and should not be used as the basis for an investment decision.

All opinions, estimates, projections and forecasts of future performance or other events contained herein are based on information available to Hamilton Lane as of the date of this presentation and are subject to change. The information
included in this presentation has not been reviewed or audited by independent public accountants. Certain information included herein has been obtained from sources that Hamilton Lane believes to be reliable but the accuracy of such
information cannot be guaranteed.

The chart in this presentation relating to terms and the negotiation of such terms is intended only to illustrate the potential and estimated economic impact such negotiated modifications may have assuming certain values and variables.
The chart is not intended to predict economic savings or future performance and should not be used as the basis for an investment decision.

The information herein is not intended to provide, and should not be relied upon for, accounting, legal or tax advice, or investment recommendations. You should consult your accounting, legal, tax or other advisors about the matters
discussed herein.

Page 12

The information in the table is not intended to act as a guide for future return expectations. Terminal IRR, TVPI and Fund Life will vary between investments once a fund becomes active.

Pages 13

The information provided on this page is subject to change once a fund becomes active. Actual experience for a Buyout fund may vary dramatically from the profiles highlighted on pg. 13.
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Disclosures

This presentation has been prepared solely for informational purposes and contains confidential and proprietary information, the disclosure of which could be harmful to Hamilton Lane. Accordingly, the recipients of this presentation are
requested to maintain the confidentiality of the information contained herein. This presentation may not be copied or distributed, in whole or in part, without the prior written consent of Hamilton Lane.

The information contained in this presentation may include forward-looking statements regarding returns, performance, opinions, the fund presented or its portfolio companies, or other events contained herein. Forward-looking
statements include a number of risks, uncertainties and other factors beyond our control, or the control of the fund or the portfolio companies, which may result in material differences in actual results, performance or other expectations.
The opinions, estimates and analyses reflect our current judgment, which may change in the future.

All opinions, estimates and forecasts of future performance or other events contained herein are based on information available to Hamilton Lane as of the date of this presentation and are subject to change. Past performance of the
investments described herein is not indicative of future results. In addition, nothing contained herein shall be deemed to be a prediction of future performance. The information included in this presentation has not been reviewed or
audited by independent public accountants. Certain information included herein has been obtained from sources that Hamilton Lane believes to be reliable, but the accuracy of such information cannot be guaranteed.

This presentation is not an offer to sell, or a solicitation of any offer to buy, any security or to enter into any agreement with Hamilton Lane or any of its affiliates. Any such offering will be made only at your request. We do not intend that
any public offering will be made by us at any time with respect to any potential transaction discussed in this presentation. Any offering or potential transaction will be made pursuant to separate documentation negotiated between us,
which will supersede entirely the information contained herein.

Certain of the performance results included herein do not reflect the deduction of any applicable advisory or management fees, since it is not possible to allocate such fees accurately in a vintage year presentation or in a composite
measured at different points in time. A client’s rate of return will be reduced by any applicable advisory or management fees, carried interest and any expenses incurred. Hamilton Lane’s fees are described in Part 2 of our Form ADV, a
copy of which is available upon request.

The following hypothetical example illustrates the effect of fees on earned returns for both separate accounts and fund-of-funds investment vehicles. The example is solely for illustration purposes and is not intended as a guarantee or
prediction of the actual returns that would be earned by similar investment vehicles having comparable features. The example is as follows: The hypothetical separate account or fund-of-funds consisted of $100 million in commitments
with a fee structure of 1.0% on committed capital during the first four years of the term of the investment and then declining by 10% per year thereafter for the 12-year life of the account. The commitments were made during the first
three years in relatively equal increments and the assumption of returns was based on cash flow assumptions derived from a historical database of actual private equity cash flows. Hamilton Lane modeled the impact of fees on four
different return streams over a 12-year time period. In these examples, the effect of the fees reduced returns by approximately 2%. This does not include performance fees, since the performance of the account would determine the
effect such fees would have on returns. Expenses also vary based on the particular investment vehicle and, therefore, were not included in this hypothetical example. Both performance fees and expenses would further decrease the
return.

Hamilton Lane (UK) Limited is a wholly-owned subsidiary of Hamilton Lane Advisors, L.L.C. Hamilton Lane (UK) Limited is authorized and regulated by the Financial Conducts Authority. In the UK this communication is directed solely at
persons who would be classified as a professional client or eligible counterparty under the FCA Handbook of Rules and Guidance. Its contents are not directed at, may not be suitable for and should not be relied upon by retail clients.
Hamilton Lane Advisors, L.L.C. is exempt from the requirement to hold an Australian financial services license under the Corporations Act 2007 in respect of the financial services by operation of ASIC Class Order 03/1100: U.S. SEC
regulated financial service providers. Hamilton Lane Advisors, L.L.C. is regulated by the SEC under U.S. laws, which differ from Australian laws.

Any tables, graphs or charts relating to past performance included in this presentation are intended only to illustrate the performance of the indices, composites, specific accounts or funds referred to for the historical periods shown.
Such tables, graphs and charts are not intended to predict future performance and should not be used as the basis for an investment decision.

The information herein is not intended to provide, and should not be relied upon for, accounting, legal or tax advice, or investment recommendations. You should consult your accounting, legal, tax or other advisors about the matters
discussed herein.

The calculations contained in this document are made by Hamilton Lane based on information provided by the general partner (e.g. cash flows and valuations), and have not been prepared, reviewed or approved by the general partners.

As of February 1,2022
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Private Credit Commitment Pacing

The Horizon Model is a Hamilton Lane proprietary tool that uses existing portfolio
information coupled with future allocation targets to create a quantitative future

investment plan

e Model uses a formulaic approach to project value and future cash flows
e The pacing model takes into account Connecticut’s historical Private Credit commitments

« The table below summarizes the input assumptions used to forecast cash flows and market values

Horizon Model Pacing Assumptions

Connecticut Total Plan Assets! $46,458 million
Net Plan Growth Rate 3.0%; 4.0%; 5.0%
Private Investment Fund as % of Plan2 1.4%
Target Allocation to Private Credit 5.0%
Private Credit Boundary 0.0% - 10.0%

See endnotes in the Appendix
T As of 10/31/2021
2 Uses CRPTF PC Market Value as of 9/30/2021 and CRPTF Total Plan Assets as of 10/31/2021.
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Private Credit Pacing Scenarios

3% Plan Growth Rate!

10%
g
I 6.8% 7.4%
s — 6.9%
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<

0% 0.3%
CY 21 CY 22 CY 23 CY 24 CY 25 CY 26 CY 27 CY 28 CY 29 CY 30
= Runoff == $800M / Year + HV, Crescent == $875M / Year + HV, Crescent = 5050M / Year + HV, Crescent

Annual Cash Flow Summary Assuming Midpoint Commitment Target

($ in millions) CY 212 CY 22 Cy 23 CY 24 CY 25 CY 26 CY 27 CY 28 CY 29 CY 30

STTNTICHN S I I S N R I U S E—

Core Commitments $1,637.6 $875.0 $875.0 $875.0 $875.0 $875.0 $875.0 $875.0 $875.0 $875.0
Harbourvest SMA (PC)3 - $450.0 - - - - - - - -
Crescent SMA* - $300.0 - - - - - - - -
periodCashFlow | | — | [ [ [ [ [ [ [
Paid-in Capital $389.6 $605.0 $838.8 $1,005.7 $899.1 $862.1 $869.6 $872.7 $873.8 $874.2
Distributions $117.9 $187.5 $296.6 $454.4 $654.0 $820.8 $972.9 $1,047.8 $1,091.4  $1,131.1
Net Cash Flow ($271.7)  ($417.5)  ($542.3) ($551.2)  ($245.1) ($41.3) $103.2 $175.1 $217.7 $256.9
Unfunded $865.4 $1,585.4  $1,771.5  $1,790.9 $1,766.8 $1,779.3 $1,784.7 $1,787.0 81,788.2  $1,789.0

1 CY 21 projected total CRPTF plan value (denominator) applies two-twelfths of the annual growth rate (3%) to the 10/31/2021 value as provided by CRPTF to achieve projected 12/31/2021 value.
2 Commitment amount in CY 21 column represents total committed since inception. Period Cash Flow represents actual 2021 cash flows.

3 $450M Harbourvest SMA assumed to be committed evenly over three-year period ($150M per year).

4 $300M Crescent SMA commitment is modeled to reflect an evergreen structure.
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Private Credit Pacing Scenarios

4% Plan Growth Rate’
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CY 21 CY 22 CY 23 CY 24 CY 25 CY 26 CY 27 CY 28 CY 29 CY 30
= Runoff == $800M / Year + HV, Crescent == $875M / Year + HV, Crescent = 5050M / Year + HV, Crescent

Annual Cash Flow Summary Assuming Midpoint Commitment Target

($ in millions) CY 212 CY 22 Cy 23 CY 24 CY 25 CY 26 CY 27 CY 28 CY 29 CY 30

STTNTICHN S I I S N R I U S E—

Core Commitments $1,637.6 $875.0 $875.0 $875.0 $875.0 $875.0 $875.0 $875.0 $875.0 $875.0
Harbourvest SMA (PC)3 - $450.0 - - - - - - - -
Crescent SMA* - $300.0 - - - - - - - -
periodCashFlow | | — | [ [ [ [ [ [ [
Paid-in Capital $389.6 $605.0 $838.8 $1,005.7 $899.1 $862.1 $869.6 $872.7 $873.8 $874.2
Distributions $117.9 $187.5 $296.6 $454.4 $654.0 $820.8 $972.9 $1,047.8 $1,091.4  $1,131.1
Net Cash Flow ($271.7)  ($417.5)  ($542.3) ($551.2)  ($245.1) ($41.3) $103.2 $175.1 $217.7 $256.9
Unfunded $865.4 $1,585.4  $1,771.5  $1,790.9 $1,766.8 $1,779.3 $1,784.7 $1,787.0 81,788.2  $1,789.0

1 CY 21 projected total CRPTF plan value (denominator) applies two-twelfths of the annual growth rate (3%) to the 10/31/2021 value as provided by CRPTF to achieve projected 12/31/2021 value.
2 Commitment amount in CY 21 column represents total committed since inception. Period Cash Flow represents actual 2021 cash flows.

3 $450M Harbourvest SMA assumed to be committed evenly over three-year period ($150M per year).

4 $300M Crescent SMA commitment is modeled to reflect an evergreen structure.
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Private Credit Pacing Scenarios
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CY 21 CY 22 CY 23 CY 24 CY 25 CY 26 CY 27 CY 28 CY 29 CY 30
= Runoff == $800M / Year + HV, Crescent == $875M / Year + HV, Crescent = 5050M / Year + HV, Crescent

Annual Cash Flow Summary Assuming Midpoint Commitment Target

($ in millions) CY 212 CY 22 Cy 23 CY 24 CY 25 CY 26 CY 27 CY 28 CY 29 CY 30

STTNTICHN S I I S N R I U S E—

Core Commitments $1,637.6 $875.0 $875.0 $875.0 $875.0 $875.0 $875.0 $875.0 $875.0 $875.0
Harbourvest SMA (PC)3 - $450.0 - - - - - - - -
Crescent SMA* - $300.0 - - - - - - - -
periodCashFlow | | — | [ [ [ [ [ [ [
Paid-in Capital $389.6 $605.0 $838.8 $1,005.7 $899.1 $862.1 $869.6 $872.7 $873.8 $874.2
Distributions $117.9 $187.5 $296.6 $454.4 $654.0 $820.8 $972.9 $1,047.8 $1,091.4  $1,131.1
Net Cash Flow ($271.7)  ($417.5)  ($542.3) ($551.2)  ($245.1) ($41.3) $103.2 $175.1 $217.7 $256.9
Unfunded $865.4 $1,585.4  $1,771.5  $1,790.9 $1,766.8 $1,779.3 $1,784.7 $1,787.0 81,788.2  $1,789.0

1 CY 21 projected total CRPTF plan value (denominator) applies two-twelfths of the annual growth rate (3%) to the 10/31/2021 value as provided by CRPTF to achieve projected 12/31/2021 value.
2 Commitment amount in CY 21 column represents total committed since inception. Period Cash Flow represents actual 2021 cash flows.

3 $450M Harbourvest SMA assumed to be committed evenly over three-year period ($150M per year).

4 $300M Crescent SMA commitment is modeled to reflect an evergreen structure.
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Private Credit
Horizon Model Scenarios




Private Credit Horizon Model Output

CRPTF PC Horizon Model - Runoff

CY 21° Ccy 22 Cy 23 CY 24 CY 25 CY 26 cy 27 Cy 28 CY 29 CY 30

ommitments

Core Commitments $1,637.6 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0
Harbourvest SMA (PC) - - - - - - - - - -
Crescent SMA - - - - - - - - - -
Paid-in Capital $389.6 $312.8 $246.2 $172.1 $81.3 $31.0 $10.3 $4.1 $2.5 $1.6
Distributions $117.9 $181.5 $240.8 $284.0 $301.8 $274.0 $243.1 $195.3 $148.2 $106.2
Net Cash Flow ($271.7) ($131.3) ($5.4) $111.9 $220.5 $243.0 $232.8 $191.2 $145.7 $104.6

umulative Cash Flow
Paid-in Capital $887.1 $1,199.9 $1,446.1 $1,618.2 $1,699.5 $1,730.5 $1,740.8 $1,745.0 $1,747.5 $1,749.0
Distributions $340.3 $521.8 $762.7 $1,046.6 $1,348.5 $1,622.4 $1,865.6 $2,060.9 $2,209.1 $2,315.2

Net Cash Flow (8546.8) (8678.1) (8683.5) (8571.6) (8351.1) (8108.1) $124.7 $315.9 $461.6 $566.2
IF Portfolio

PC Market Value $712.4 $916.9 $1,012.0 $990.9 $858.8 $706.2 $545.9 $391.0 $267.3 §177.6
Unfunded $865.4 $552.5 $306.3 $134.2 $52.9 $21.6 $11.3 $7.2 $4.7 $3.1

3.00% Plan Growth
1

1.5 9 . 9 1.6 1.3 . . .5 0.3%
.00% Plan Growth (ED)
.00% Plan Growth 0.2%
CRPTF PC Horizon Model - $800M
ommitments
Core Commitments

$1,637.6 $800.0 $800.0 $800.0 $800.0 $800.0 $800.0 $800.0 $800.0 $800.0

Harbourvest SMA (PC)? - $450.0 -
Crescent SMA3 - $300.0 - - - 5 o - - -

eriod Cash Flow

Paid-in Capital $389.6 $595.8 $809.5 $955.7 $834.5 $790.9 $796.0 $798.3 $799.1 $799.4
Distributions $117.9 $187.3 $294.1 $446.7 $635.1 $787.8 $922.4 $982.5 $1,014.2 $1,044.5
Net Cash Flow (8271.7) (8408.5) (8515.4) (8509.0) (8199.4) (83.1) $126.4 $184.2 $215.1 $245.1
Paid-in Capital $887.1 $1,482.9 $2.292.4 $3,248.1 $4,082.6 $4,873.5 $5,669.4 $6,467.7 $7,266.8 $8,066.2
Distributions $340.3 $527.6 $821.6 $1,268.3 $1,903.4 $2,691.2 $3,613.6 $4,596.1 $5,610.3 $6,654.8
Net Cash Flow (8546.8) (8955.3) ($1,470.8) (81,979.8) ($2,179.2) ($2,182.2) ($2,055.8) ($1,871.6) (81,656.5) ($1,411.4)
PC Market Value $712.4 $1,204.1 $1,852.4 $2,555.6 $2,999.6 $3,300.2 $3,499.5 $3,647.0 $3,773.2 $3,877.2
Unfunded $865.4 $1,519.5 $1,660.1 $1,654.4 $1,619.9 $1,628.7 $1,632.7 $1,634.4 $1,635.4 $1,635.9

3.00% Plan Growth 6.4%
4.00% Plan Growth 5.8%
5.00% Plan Growth 5.3%

T Commitment amount in CY 21 column represents total committed since inception. Period Cash Flow represents actual 2021 cash flows. PC MV represents projected 12/31/2021 MV. CY 21 projected total CRPTF
plan value (denominator) applies two-twelfths of the annual growth rate to the 10/31/2021 value as provided by CRPTF to achieve projected 12/31/2021 value.

2 §450M Harbourvest SMA assumed to be committed evenly over three-year period ($150M per year).

3 $300M Crescent SMA commitment is modeled to reflect an evergreen structure.
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Private Credit Horizon Model Output

CRPTF PC Horizon Model - $875M

Core Commitments $1,637.6 $875.0 $875.0 $875.0 $875.0 $875.0 $875.0 $875.0 $875.0 $875.0
Harbourvest SMA (PC)? - $450.0 - - - - - - - -
Crescent SMA3 - $300.0 - - - - - - - -

eriod Cash Flow
Paid-in Capital $389.6 $605.0 $838.8 $1,005.7 $899.1 $862.1 $869.6 $872.7 $873.8 $874.2
Distributions $117.9 $187.5 $296.6 $454.4 $654.0 $820.8 $972.9 $1,047.8 $1,091.4 $1,131.1
Net Cash Flow (8271.7) ($417.5) (8542.3) (8551.2) (8245.1) ($41.3) $103.2 $175.1 $217.7 $256.9

umulative Cash Flow
Paid-in Capital $887.1 $1,492.1 $2,330.9 $3,336.6 $4,235.7 $5,097.8 $5,967.4 $6,840.1 $7,713.9 $8,588.1
Distributions $340.3 $527.8 $824.4 $1,278.8 $1,932.8 $2,753.6 $3,726.5 $4,774.3 $5,865.7 $6,996.8
Net Cash Flow (8546.8) (8964.3) ($1,506.5) ($2,057.8) ($2,302.9) (82,344.2) ($2,240.9) ($2,065.9) (81,848.2) ($1,591.3)

IF Portfolio
PC Market Value $§712.4 $1,213.0 $1,889.3 $2,639.2 $3,138.3 $3,492.0 $3,734.6 $3,916.2 $4,067.6 $4,189.1
Unfunded $865.4 $1,585.4 $1,771.5 $1,790.9 $1,766.8 $1,779.3 $1,784.7 $1,787.0 $1,788.2 $1,789.0
3.00% Plan Growth 6.9%
4.00% Plan Growth 6.3%

.5 .5 . .9 .8 ] . .9

.00% Plan Growth 5.8%

CRPTF PC Horizon Model - $950M

Core Commitments $1,637.6 $950.0 $950.0 $950.0 $950.0 $950.0 $950.0 $950.0 $950.0 $950.0
Harbourvest SMA (PC)? - $450.0 - - - - - - - -
Crescent SMA3 - $300.0 - - - - - - - -

eriod Cash Flow

Paid-in Capital $389.6 $614.1 $868.2 $1,055.7 $963.6 $933.4 $943.3 $947.2 $948.4 $949.0
Distributions $117.9 $187.7 $299.1 $462.2 $672.8 $853.8 $1,023.3 $1,113.2 $1,168.7 $1,217.7
Net Cash Flow ($271.7) ($426.4) ($569.1) (8593.5) ($290.8) ($79.5) $80.1 $166.0 $220.2 $268.7
Paid-in Capital $887.1 $1,501.2 $2,369.4 $3,425.2 $4,388.8 $5,322.1 $6,265.4 §7.212.6 $8,161.0 $9,110.0
Distributions $340.3 $528.0 $827.1 $1,289.3 $1,962.2 $2,816.0 $3,839.3 $4,952.5 $6,121.1 $7,338.8
Net Cash Flow ($546.8) ($973.2) ($1,542.3) ($2,135.8) ($2,426.6) ($2,506.1) ($2,426.1) ($2,260.1) ($2,039.9) (81,771.2)

IF Portfolio
PC Market Value

$712.4

$1,222.0 $1,926.2 $2,722.8 $3,276.9 $3,683.7 $3,969.7 $4,185.4 $4,361.9 $4,501.0

Unfunded $865.4 $1,651.2 $1,883.0 $1,927.3 $1,913.7 $1,930.0 $1,936.7 $1,939.6 $1,941.1 $1,942.1
5.00% Plan Growth

T Commitment amount in CY 21 column represents total committed since inception. Period Cash Flow represents actual 2021 cash flows. PC MV represents projected 12/31/2021 MV. CY 21 projected total CRPTF
plan value (denominator) applies two-twelfths of the annual growth rate to the 10/31/2021 value as provided by CRPTF to achieve projected 12/31/2021 value.

2 §450M Harbourvest SMA assumed to be committed evenly over three-year period ($150M per year).

3 $300M Crescent SMA commitment is modeled to reflect an evergreen structure.
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Appendix




Horizon Model — Existing Investments

Accounting for existing Private Credit Fund commitments:

e The Horizon Model takes into account the strategy and age of existing commitments in the portfolio

e  The Horizon Model uses fund strategy and fund age to determine the appropriate go-forward rate of contribution,

rate of distribution and growth rate for each existing commitment

— Those rates are applied to each fund’s current net asset value and unfunded commitment to forecast

exposures and cash flows

— Note: A 2016 credit fund that is outperforming at the time of modeling will have a different since inception rate
of return end of day, but the go-forward rate of contribution, rate of distribution and growth rate will align with
other 2016 credit funds

See endnotes
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Horizon Model — Projecting New Commitments

Modeling new Private Credit Fund commitments:

«  For brand new commitments, the Horizon Model will project the entire life of a fund based on the fund'’s style and the

size of the commitment

e  The Horizon Model uses the below assumptions to project go-forward paths for new commitments:

End of Day IRR and TVPI Assumptions by Strategy

Credit 9.2% 15 years
Mezzanine 9.2% 1.4x 15 years
Distressed Debt 10.2% 1.5x 15 years

e  The Horizon Model is primarily a tool for forecasting cash flows and exposures rather than a tool for establishing

expected returns

« Asnew commitments activate by calling capital, their end of day IRR and TVPI may change from the averages shown
in the table

See endnotes
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Horizon Model — Average New Credit Commitment

Average Deployment and Distribution profile of a new Credit commitment:

70.0%
60.0%
50.0%
40.0%
30.0%
20.0%
10.0%

0.0%

Years 1-3 Years 4-6 Years 7-10
m Annual Captial Called / Commitment m Annual Distributions / Cumulative Capital Called

»  Elevated capital calls in years 1-3; roughly 65% of commitment called
»  Yield oriented nature of credit strategies leads to greater liquidity levels earlier in a fund's life

Average Unfunded profile of a new Credit commitment:

40.0%
30.0%
20.0%
10.0%
0.0% I
Year 3 Year 6 Years 10

®m Remaining Unfunded / Commitment
. Only approximately 30% of unfunded commitments remains by year 3

See endnotes
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Horizon Model - Conclusions

Appendix Summary:

The Horizon Model leverages real, historical data to drive go-forward assumptions to help investors plan future

commitment needs

The Horizon Model uses dynamic parameters that vary over the course of a fund's life to better capture actual fund

behavior across various stages of lifecycle

The Horizon Model is a good estimator of future commitment needs, but should be re-run regularly to account for

updates to existing investments and changes to overall Plan level assumptions
The Horizon Model assumes that new commitments perform in-line with historical market averages, not top-quartile

Age and strategy are two very important elements driving the go-forward assumptions for both existing and new

commitments

Cash flow and unfunded profiles vary across strategies, mirroring the average experience generated through

Hamilton Lane's data set

Regardless of strategy, unfunded commitments are assumed to never be fully called
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Endnotes

Pages 3-8

The information contained herein and based upon Hamilton Lane’s proprietary Horizon Model (the “Model”) may include forward-looking statements regarding the Model itself, our opinions, performance, fees, carried interest,
distributions, projected economic benefit or other events. Forward-looking statements include a number of risks, uncertainties and other factors beyond our control which may result in material differences in actual results, economic
benefit, performance or other expectations. The Model has been prepared based upon historical private equity fund data and is not intended to indicate future performance of investments made with, or independently of, Hamilton Lane,
which may affect any estimated economic benefit shown. Its assumptions are derived from historical private equity investments and are designed to demonstrate potential behaviors of private equity investments. The opinions,
estimates, projections and analyses reflect our current judgment, which may change in the future. Therefore, this presentation is not intended to predict future performance or economic savings and should not be used as the basis for
an investment decision.

All opinions, estimates, projections and forecasts of future performance or other events contained herein are based on information available to Hamilton Lane as of the date of this presentation and are subject to change. The
information included in this presentation has not been reviewed or audited by independent public accountants. Certain information included herein has been obtained from sources that Hamilton Lane believes to be reliable but the
accuracy of such information cannot be guaranteed.

The chart in this presentation relating to terms and the negotiation of such terms is intended only to illustrate the potential and estimated economic impact such negotiated modifications may have assuming certain values and
variables. The chart is not intended to predict economic savings or future performance and should not be used as the basis for an investment decision.

The information herein is not intended to provide, and should not be relied upon for, accounting, legal or tax advice, or investment recommendations. You should consult your accounting, legal, tax or other advisors about the matters
discussed herein.

Pages 10-13

The information contained herein and based upon Hamilton Lane’s proprietary Horizon Model (the “Model”) may include forward-looking statements regarding the Model itself, our opinions, performance, fees, carried interest, distributions,
projected economic benefit or other events. Forward-looking statements include a number of risks, uncertainties and other factors beyond our control which may result in material differences in actual results, economic benefit, performance
or other expectations. The Model has been prepared based upon historical private equity fund data and is not intended to indicate future performance of investments made with, or independently of, Hamilton Lane, which may affect any
estimated economic benefit shown. Its assumptions are derived from historical private equity investments and are designed to demonstrate potential behaviors of private equity investments. The opinions, estimates, projections and
analyses reflect our current judgment, which may change in the future. Therefore, this presentation is not intended to predict future performance or economic savings and should not be used as the basis for an investment decision.

All opinions, estimates, projections and forecasts of future performance or other events contained herein are based on information available to Hamilton Lane as of the date of this presentation and are subject to change. The information
included in this presentation has not been reviewed or audited by independent public accountants. Certain information included herein has been obtained from sources that Hamilton Lane believes to be reliable but the accuracy of such
information cannot be guaranteed.

The chart in this presentation relating to terms and the negotiation of such terms is intended only to illustrate the potential and estimated economic impact such negotiated modifications may have assuming certain values and variables.
The chart is not intended to predict economic savings or future performance and should not be used as the basis for an investment decision.

The information herein is not intended to provide, and should not be relied upon for, accounting, legal or tax advice, or investment recommendations. You should consult your accounting, legal, tax or other advisors about the matters
discussed herein.

Page 11

The information in the table is not intended to act as a guide for future return expectations. Terminal IRR, TVPI and Fund Life will vary between investments once a fund becomes active.

Pages 12

The information provided on this page is subject to change once a fund becomes active. Actual experience for a Credit fund may vary dramatically from the profiles highlighted on pg. 12.
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Disclosures

This presentation has been prepared solely for informational purposes and contains confidential and proprietary information, the disclosure of which could be harmful to Hamilton Lane. Accordingly, the recipients of this presentation are
requested to maintain the confidentiality of the information contained herein. This presentation may not be copied or distributed, in whole or in part, without the prior written consent of Hamilton Lane.

The information contained in this presentation may include forward-looking statements regarding returns, performance, opinions, the fund presented or its portfolio companies, or other events contained herein. Forward-looking
statements include a number of risks, uncertainties and other factors beyond our control, or the control of the fund or the portfolio companies, which may result in material differences in actual results, performance or other expectations.
The opinions, estimates and analyses reflect our current judgment, which may change in the future.

All opinions, estimates and forecasts of future performance or other events contained herein are based on information available to Hamilton Lane as of the date of this presentation and are subject to change. Past performance of the
investments described herein is not indicative of future results. In addition, nothing contained herein shall be deemed to be a prediction of future performance. The information included in this presentation has not been reviewed or
audited by independent public accountants. Certain information included herein has been obtained from sources that Hamilton Lane believes to be reliable, but the accuracy of such information cannot be guaranteed.

This presentation is not an offer to sell, or a solicitation of any offer to buy, any security or to enter into any agreement with Hamilton Lane or any of its affiliates. Any such offering will be made only at your request. We do not intend that
any public offering will be made by us at any time with respect to any potential transaction discussed in this presentation. Any offering or potential transaction will be made pursuant to separate documentation negotiated between us,
which will supersede entirely the information contained herein.

Certain of the performance results included herein do not reflect the deduction of any applicable advisory or management fees, since it is not possible to allocate such fees accurately in a vintage year presentation or in a composite
measured at different points in time. A client’s rate of return will be reduced by any applicable advisory or management fees, carried interest and any expenses incurred. Hamilton Lane’s fees are described in Part 2 of our Form ADV, a
copy of which is available upon request.

The following hypothetical example illustrates the effect of fees on earned returns for both separate accounts and fund-of-funds investment vehicles. The example is solely for illustration purposes and is not intended as a guarantee or
prediction of the actual returns that would be earned by similar investment vehicles having comparable features. The example is as follows: The hypothetical separate account or fund-of-funds consisted of $100 million in commitments
with a fee structure of 1.0% on committed capital during the first four years of the term of the investment and then declining by 10% per year thereafter for the 12-year life of the account. The commitments were made during the first
three years in relatively equal increments and the assumption of returns was based on cash flow assumptions derived from a historical database of actual private equity cash flows. Hamilton Lane modeled the impact of fees on four
different return streams over a 12-year time period. In these examples, the effect of the fees reduced returns by approximately 2%. This does not include performance fees, since the performance of the account would determine the
effect such fees would have on returns. Expenses also vary based on the particular investment vehicle and, therefore, were not included in this hypothetical example. Both performance fees and expenses would further decrease the
return.

Hamilton Lane (UK) Limited is a wholly-owned subsidiary of Hamilton Lane Advisors, L.L.C. Hamilton Lane (UK) Limited is authorized and regulated by the Financial Conducts Authority. In the UK this communication is directed solely at
persons who would be classified as a professional client or eligible counterparty under the FCA Handbook of Rules and Guidance. Its contents are not directed at, may not be suitable for and should not be relied upon by retail clients.
Hamilton Lane Advisors, L.L.C. is exempt from the requirement to hold an Australian financial services license under the Corporations Act 20017 in respect of the financial services by operation of ASIC Class Order 03/1100: U.S. SEC
regulated financial service providers. Hamilton Lane Advisors, L.L.C. is regulated by the SEC under U.S. laws, which differ from Australian laws.

Any tables, graphs or charts relating to past performance included in this presentation are intended only to illustrate the performance of the indices, composites, specific accounts or funds referred to for the historical periods shown.
Such tables, graphs and charts are not intended to predict future performance and should not be used as the basis for an investment decision.

The information herein is not intended to provide, and should not be relied upon for, accounting, legal or tax advice, or investment recommendations. You should consult your accounting, legal, tax or other advisors about the matters
discussed herein.

The calculations contained in this document are made by Hamilton Lane based on information provided by the general partner (e.g. cash flows and valuations), and have not been prepared, reviewed or approved by the general partners.

As of February 1,2022
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EXECUTIVE SUMMARY

= The State of Connecticut Retirement Plans & Trust Funds (“State of
CT”) has a current target allocation to real estate of 10.0%
— This target was increased in 2019 from 7.0%
— The State of CT has an actual allocation to real estate of 7.3%

— When adding unfunded commitments to the current net asset value, the State
of CT has a total potential exposure to real estate of 9.8%

= This presentation will review the current portfolio and provide an
investment pacing plan for the next several years, with the following
primary objectives:
— Build towards the 10% allocation to real estate
— Reduce the relative over-weight to core real estate
— Allocate approximately $75 million per year to co-investments

— Maintain regular annual commitments to value-add and opportunistic
strategies

= NEPC will continue to work with the State of CT investment team to
source new investment ideas and implement the pacing plan

‘E Note: Current allocation data as of September 30, 2021.



o0 PACING PLAN
e o INPUTS




2022 INVESTMENT PLAN

= As of September 30, 2021, the State of CT’s exposure to real estate is as
follows:

— $3,284 million net asset value (7.3% of total plan assets)
— $1,133 million in uncalled capital commitments (2.5% of total plan assets)
— Potential total exposure of $4,417 million (9.8% of total plan assets)

= Subsequent to the end of the third quarter 2021, the State of CT
approved the following commitments, which are still pending:

— Cityview Real Estate Partners VIl (up to $700 million)
— Landmark Real Estate Partners IX (up to $750 million)

= We modeled three scenarios for the plan, with total plan-level net
growth rates of 3%, 4%, and 5%

— All other inputs and assumptions remained the same across all scenarios

— The recommendations were adjusted to meet the pacing plan’s primary
objectives in each scenario

» NEPC will continue to update the pacing plan on a regular basis
to ensure the plan is on-track

2021 and January 31, 2022 but have not yet closed. Note that the commitment to Landmark includes both the primary fund and co-investment vehicle.

‘E Portfolio data as of September 30, 2021. Commitments listed as “subsequent to the end of the third quarter 2021” were approved between September 30,



CURRENT REAL ESTATE PORTFOLIO INPUTS

Core & Core-Plus (Open-End)

Existing Real Estate Investments

N

Note: Data as of September 30, 2021.

Current
Vintage Paid In Capital to be Cumulative = Valuation
Fund Name Year Committed Capital Funded Distributed (NAV) Total Value
Prime Property Fund 2007 $225.0 $225.0 $0.0 $155.6 $300.1 $455.7
Barings Core Property Fund 2008 $250.0 $250.0 $0.0 $138.5 $278.1 $416.6
Hart Realty Advisors-Core Separate Account 2011 $180.0 $417.4 $34.1 $344.3 $205.2 $549.5
American Core Realty Separate Account 2012 $150.0 $223.2 $0.0 $163.1 $168.5 $331.6
USAA Eagle Real Estate Fund 2013 $150.0 $150.0 $0.0 $19.3 $221.5 $240.8
UBS Trumbull Property Fund 2013 $75.0 $75.0 $0.0 $31.0 $70.6 $101.6
UBS Trumbull Property Income Fund 2013 $50.0 $50.0 $0.0 $13.5 $64.6 $78.1
PRISA 2014 $185.0 $185.0 $0.0 $43.2 $235.6 $278.9
Oak Street Net Lease Property Fund 2019 $100.0 $84.3 $15.7 $6.2 $97.6 $103.7
Ares Enhanced Income Fund 2019 $100.0 $100.0 $0.0 $0.0 $101.9 $101.9
Blackstone BioMed Life Science Real Estate 2020 $29.2 $21.9 $7.3 $0.4 $24.8 $25.2
Carlyle Property Investors 2020 $150.0 $150.0 $0.0 $0.0 $178.3 $178.3
Lion Industrial Trust 2014 $102.3 $102.3 $0.0 $30.9 $218.4 $249.4
Total Core & Core-Plus (Open-End) $1,746.5 $2,034.1 $57.1 $946.0 $2,165.2 $3,111.2
Core & Core-Plus (Closed-End)
Current
Vintage Capital to be Cumulative Valuation
Fund Name Year Committed Paid In Capital Funded Distributed (NAV) Total Value
Artemis Income and Growth Fund 2019 $100.0 $39.8 $60.3 $4.2 $36.8 $40.9
Total Core & Core-Plus (Closed-End) $100.0 $39.8 $60.3 $4.2 $36.8 $40.9
REITs (Open-End)
Current
Vintage Paid In Capital to be Cumulative = Valuation
Fund Name Year Committed Capital Funded Distributed (NAV) Total Value
REIT Completion Separate Account 2021 $200.0 $200.0 $0.0 $0.0 $232.0 $232.0
Total REITs (Open-End) $200.0 $200.0 $0.0 $0.0 $232.0 $232.0
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CURRENT REAL ESTATE PORTFOLIO INPUTS

Existing Real Estate Investments (Continued)

Value-Add (Closed-End)

Current
Vintage Capital to be Cumulative Valuation
Fund Name Year Committed Paid In Capital Funded Distributed (NAV) DPI Ratio TVPI Ratio
Rockwood Capital VI 2005 $20.0 $20.5 $0.0 $22.0 $0.1 1.08x 1.08x
Rockwood Capital VII 2006 $50.0 $50.0 $0.0 $31.8 $0.5 0.64x 0.65x
UBS Trumbull Property Growth & Income Fur 2013 $50.0 $50.0 $0.0 $11.0 $86.1 0.22x 1.94x
Cypress Acquisition Partners Retail Fund 2014 $50.0 $58.5 $0.0 $14.1 $0.0 0.24x 0.24x
Gerding Edlen Green Cities II 2014 $30.0 $29.5 $2.0 $30.0 $13.6 1.02x 1.48x
Covenant Apartment Fund VIII 2015 $30.0 $30.0 $0.0 $46.6 $1.4 1.55x% 1.60x
Crow Holdings Realty Partners VII 2016 $75.0 $68.6 $6.4 $86.0 $15.9 1.25x 1.49x
Gerding Edlen Green Cities III 2017 $50.0 $49.1 $1.8 $6.2 $53.9 0.13x 1.22x
Basis Investment Group (BIG) Real Estate F 2018 $65.0 $67.8 $9.6 $27.0 $52.0 0.40x 1.17x
Covenant Apartment Fund IX 2018 $50.0 $50.0 $0.0 $14.8 $55.5 0.30x 1.41x
Crow Holdings Realty Partners VIII 2018 $75.0 $65.0 $10.0 $51.5 $46.4 0.79x 1.50x
Gerding Edlen Green Cities IV 2019 $75.0 $32.2 $42.8 $0.0 $30.7 0.00x 0.95x
Waterton Residential Property Venture XIV 2020 $100.0 $16.0 $84.0 $0.0 $19.2 0.00x 1.20x
Basis Investment Group (BIG) Real Estate F 2021 $79.0 $17.3 $61.7 $0.0 $16.9 0.00x 0.98x
Covenant Apartment Fund X 2021 $100.0 $52.0 $48.0 $0.0 $52.3 0.00x 1.01x
Mesirow Financial Real Estate Value Fund I\ 2021 $75.0 $7.5 $67.5 $0.0 $8.5 0.00x 1.14x
TruAmerica Workforce Housing Fund 2021 $50.0 $29.5 $20.5 $0.6 $34.6 0.02x 1.19x
Total Value-Add (Closed-End) $1,024.0 $693.4 $354.3 $341.8 $487.6 0.49x 1.20x

N Note: Data as of September 30, 2021.
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CURRENT REAL ESTATE PORTFOLIO INPUTS

Existing Real Estate Investments (Continued)
Opportunistic (Closed-End)
Current
Vintage Capital to be Cumulative Valuation
Fund Name Year Committed Paid In Capital Funded Distributed (NAV) DPI Ratio TVPI Ratio
Blackstone Real Estate Partners VI 2007 $100.0 $99.6 $4.9 $219.4 $3.6 2.20x 2.24x
IL&FS India Realty Fund II 2008 $50.0 $50.0 $0.0 $24.8 $1.2 0.50x 0.52x
Blackstone Real Estate Partners Europe III 2009 $50.0 $45.9 $6.6 $71.2 $5.4 1.55x 1.67x
Starwood Global Opportunity Fund VIII 2009 $50.0 $53.0 $4.6 $78.7 $4.0 1.49x 1.56x
WLR IV PPIP Co-Invest 2009 $100.0 $127.4 $0.0 $164.6 $1.8 1.29x 1.31x
Lone Star Real Estate Fund II 2011 $67.3 $75.1 $0.8 $111.1 $0.3 1.48x 1.48x
Starwood Distressed Opportunity Fund IX 2013 $50.0 $46.5 $3.5 $59.8 $18.9 1.29x 1.69x
Blackstone Real Estate Partners VIII 2015 $100.0 $104.8 $16.3 $85.5 $90.7 0.82x 1.68x
Starwood Global Opportunity Fund X 2015 $100.0 $90.0 $10.0 $105.4 $22.8 1.17x 1.42x
Blackstone Real Estate Partners Europe V 2017 $50.0 $39.8 $10.7 $11.1 $53.4 0.28x 1.62x
Starwood Opportunity Fund XI 2017 $50.0 $26.4 $24.6 $2.5 $33.3 0.09x 1.36x
IPI Datacenters Fund II 2020 $100.0 $14.9 $85.1 $0.0 $13.2 0.00x 0.89x
Rockpoint Real Estate Fund VI, L.P. 2020 $150.0 $38.4 $111.6 $0.0 $50.3 0.00x 1.31x
Torchlight Debt Fund VII 2020 $100.0 $25.0 $75.0 $0.0 $25.4 0.00x 1.02x
Carlyle Realty Partners IX 2021 $180.0 $0.0 $180.0 $0.0 $0.0 NA NA
Penzance DC Real Estate Fund II 2021 $50.0 $2.3 $47.7 $0.0 $0.9 0.00x 0.38x
Rubicon Point First Ascent 2021 $42.5 $2.1 $40.4 $0.0 $0.7 0.00x 0.35x
Total Opportunistic (Closed-End) $1,389.8 $841.1 $621.9 $933.9 $325.9 1.11x 1.50x
Real Estate Secondaries (Closed-End)
Current
Vintage Capital to be Cumulative Valuation
Fund Name Year Committed Paid In Capital Funded Distributed (NAV) DPI Ratio TVPI Ratio

Landmark Real Estate Fund VII 2015 $40.0 $36.9 $3.1 $33.3 $10.7 0.90x 1.19x
Landmark Real Estate Fund VIII 2017 $65.0 $28.8 $39.9 $14.1 $24.7 0.49x 1.35x%
Total Real Estate Secondaries (Closed-End) $105.0 $65.6 $43.0 $47.4 $35.4 0.72x 1.26x

N Note: Data as of September 30, 2021.
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COMPARISON OF SCENARIOS

Remaining 2022 2023-2025 RS
Budget Annual Pace

Plan assumed a 5.4%

June 2021 Pacing $300 million $450 million total net growth rate;
data as of Mar. 31, 2021

Most similar to the plan

5% Growth Rate $200 million $400 million that was presented to the
IAC in June 2021

4% Growth Rate $150 million $350 million

Small rebalancing

. . demptions f
3% Growth Rate $150 million $300 million ;) REITs expectedin

2025-27

In addition to pending In addition to
commitments and co-investment
co-investments allocation
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SUMMARY OF 5% GROWTH SCENARIO

= The scenario assumes a total net plan-level growth rate of 5% per year

= NEPC recommends the following investment pacing over the next few
years to achieve the target allocations:
— 2022: Commit an additional $200 million to non-core real estate funds
= |n addition to pending commitments (see page 4 for more information)
— 2023-2025: Commit $400 million to non-core real estate funds and $75 million
to co-investments each year

— Beyond: Continue to make regular annual commitments to non-core real
estate funds

» In addition, this plan includes:

— Continued flexibility to increase the allocation to REITs
= Commitments to the REIT strategy are invested immediately, providing the ability to
increase the real estate NAV more quickly if needed
— Scaling back of re-investing dividends for the core and core-plus funds as the
plan approaches its 10% target to real estate

= This will be continuously monitored, but is expected to occur in the 2023-2025
timeframe

Notes: “Non-core real estate” includes value-add and opportunistic real estate strategies; actual allocations per year may depend on market
‘E conditions, manager availability, and portfolio construction considerations.
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GENERAL PLAN ASSUMPTIONS (5% GROWTH)

As of Sep. 30, 2021; does not |~
include subsequent commitments

General Plan Assumptions

Total Plan Assets $45,218 Plan Return Assumptions 2022 2023 2024
Target Investment Return N/A N/A N/A
Total Real Estate NAV $3,284 Contributions N/A N/A N/A
Total Real Estate Capital to be Funded $1,133 Payouts N/A N/A N/A
Total Real Estate Exposure $4,417 Expenses N/A N/A N/A
Reserve for Expenses _ _NA_ NA__ NA
Total Real Estate NAV / Total Plan Assets 7.3% Net Growth Rate 5.0% 5.0% 5.0%
Total Real Estate Exposure / Total Plan Assets 9.8%
Target Real Estate Allocation % (Current Target) 10.0% Plan-Level data as of 09/30/21
Fund-Level data as of 09/30/21

Total Projected Plan Assets

Projected

2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031
Total Plan Net Growth Rate 10.5% 5.0% 5.0% 5.0% 5.0% 5.0% 5.0% 5.0% 5.0% 5.0% 5.0%
Total Plan Beginning NAV $40,934 |$45,218 $47,478 $49,852 $52,345 $54,962 $57,710 $60,596 $63,626 $66,807 $70,147
Yearly Net Growth $4,284 | $2,261 $2,374 $2,493 $2,617 $2,748 $2,886 $3,030 $3,181 $3,340 $3,507
Total Plan Ending NAV $45,218 [$47,478 $49,852 $52,345 $54,962 $57,710 $60,596 $63,626 $66,807 $70,147 $73,655
Target Real Estate Allocation 10.0% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0%
Target Real Estate NAV $4,522 | $4,748 $4,985 $5,234 $5,496 $5,771 $6,060 $6,363 46,681 $7,015 $7,365

Total Projected Plan Assets and Target Real Estate Allocation

zig:gzg Actual Projected
$60,000 -
$50,000 -
$40,000 -
$30,000 -
$20,000 -
$10,000 -
$0 T
2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031
mTotal Plan Ending NAV mTarget Real Estate NAV

Note: Data as of September 30, 2021. Dollars in millions.
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OVERALL PLAN PROJECTIONS (5% GROWTH)
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Projected
Year 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031
Real Estate NAV $3,284 | $4,044 $4,739 $5,195 $5,577 $5,962 $6,385 $6,560 $6,763 $7,039 $7,454

Uncalled Caiital Commitments $1i133 $927 $778 $699 $695 $781 $834 $941 $999 $1i106 $1i164

Target Real Estate NAV $4,522 | $4,748 $4,985 $5,234 $5,496 $5,771 $6,060 $6,363 $6,681 $7,015 $7,365
Weighted Over-Commitment Pace 1.2x 1.2x 1.2x 1.2x 1.2x 1.2x 1.2x 1.2x 1.2x 1.2x 1.2x
Percent of Total Plan Assets

Real Estate NAV (%) 7.3% 8.5% 9.5% 9.9% 10.1% 10.3% 10.5% 10.3% 10.1% 10.0% 10.1%

Real Estate Uncalled Capital Commitments (%) 2.5% 2.0% 1.6% 1.3% 1.3% 1.4% 1.4% 1.5% 1.5% 1.6% 1.6%
NAV + Uncalled Capital Commitments (%) 9.8%| 10.5% 11.1% 11.3% 11.4% 11.7% 11.9% 11.8% 11.6% 11.6% 11.7%
Target Real Estate Allocation (%) 10.0%| 10.0% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0%
Target Real Estate Over Allocation (%) 12.0% 12.0% 12.0% 12.0% 12.0% 12.0% 12.0% 12.0% 12.0% 12.0% 12.0%

Note: Data as of September 30, 2021. Dollars in millions.
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COMMITMENTS & REDEMPTIONS (5% GROWTH)

Real Estate Commitments & Redemptions by Vintage Year
900 -
s Actual Projected
$800
$700 -
$600 -
$500
$400 -
$200
$100
($100) -
($200) -
2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031
m Core & Core-Plus (Open-End) Core & Core-Plus (Closed-End) Value-Add (Closed-End) m Opportunistic (Closed-End)
B Real Estate Secondaries (Closed-End) m REITs (Open-End) Co-Investments (Closed-End)
Real Estate Commitments & Redemptions by Vintage Year
Commitments Actual More Certain Less Certain
Year 2019 2020 2021 | 2022 2023 2024 | 2025 2026 2027 2028 2029 2030 2031
Core & Core-Plus (Open-End) $200 $29 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
Core & Core-Plus (Closed-End) 100 0 0 0 0 0 0 0 0 0 0 0 0
Value-Add (Closed-End) 75 100 304 150 200 200 200 250 250 300 300 350 350
Opportunistic (Closed-End) 0 350 273 150 200 200 200 250 250 300 300 350 350
Real Estate Secondaries (Closed-End) 0 0 0 150 0 0 0 0 0 0 0 0 0
REITs (Open-End) 0 0 200 0 0 0 0 0 0 0 0 0 0
Co-Investments (Closed-End) 0 0 0 75 75 75 75 75 75 75 75 75 75
Total Commitments $375 $479 $777 $525 $475 $475 $475 $575 $575 $675 $675 $775 $775
Redemptions Actual More Certain Less Certain
Year 2019 2020 2021 | 2022 2023 2024 | 2025 2026 2027 2028 2029 2030 2031
Core & Core-Plus (Open-End) NA NA NA $0 $0 ($76) $0 $0 $0 $0 $0 $0 $0
Total Redemptions NA NA NA $0 $0 ($76) $0 $0 $0 $0 $0 $0 $0
N Note: Data as of September 30, 2021. Dollars in millions.
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SUBSECTOR ALLOCATIONS (5% GROWTH)

Actual
100% - o %
90% |
0
80% | R 16% 18%
15% °
70% - 16%
17%

60% 0/

0/

Real Estate Allocation by NAV

Projected
5% 5% 6%

5% 5%

19%

5%

19%

40%

30%

20%

10%

0%

2021 2022 2023 2024 2025

m Core & Core-Plus (Open-End) Core & Core-Plus (Closed-End)
m Real Estate Secondaries (Closed-End) mREITs (Open-End)

2026 2027 2028
Value-Add (Closed-End)
Co-Investments (Closed-End)

2029 2030
m Opportunistic (Closed-End)

50%
40%
30%
20%
10%
0%
2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031
m Core & Core-Plus (Open-End) Core & Core-Plus (Closed-End) Value-Add (Closed-End) m Opportunistic (Closed-End)
m Real Estate Secondaries (Closed-End) mREITs (Open-End) Co-Investments (Closed-End)
Real Estate Allocation by NAV + Uncalled Capital Commitments
Actual Projected
100% 71 pes— 4% 5% 5% 5% 5% 5% 5%
90% - D/ / 50
80% 1 229, 24% pZ
70% -
0
60% - 19% 19% 20% o
50% 2% 21% 22% 23% 23% 23% 24% 24%
0

2031

Note: Data as of September 30, 2021.
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® 0 4% GROWTH
e o SCENARIO

Assumes 4% Average
Annual Net Plan-Level
Growth Rate




SUMMARY OF 4% GROWTH SCENARIO

= The scenario assumes a total net plan-level growth rate of 4% per year

= NEPC recommends the following investment pacing over the next few
years to achieve the target allocations:
— 2022: Commit an additional $150 million to non-core real estate funds
= |n addition to pending commitments (see page 4 for more information)

— 2023-2025: Commit $350 million to non-core real estate funds and $75 million
to co-investments each year

— Beyond: Continue to make regular annual commitments to non-core real
estate funds

» In addition, this plan includes:
— Scaling back of re-investing dividends for the core and core-plus funds as the
plan approaches its 10% target to real estate

= This will be continuously monitored, but is expected to occur in the 2023-2025
timeframe

Notes: “Non-core real estate” includes value-add and opportunistic real estate strategies; actual allocations per year may depend on market
‘E conditions, manager availability, and portfolio construction considerations.



GENERAL PLAN ASSUMPTIONS (4% GROWTH)

General Plan Assumptions

Total Plan Assets $45,218 Plan Return Assumptions 2022 2023 2024
Target Investment Return N/A N/A N/A
Total Real Estate NAV $3,284 Contributions N/A N/A N/A
Total Real Estate Capital to be Funded $1,133 Payouts N/A N/A N/A
Total Real Estate Exposure $4,417 Expenses N/A N/A N/A
Reserve for Expenses ~ _NA _ NA_  NA
Total Real Estate NAV / Total Plan Assets 7.3% Net Growth Rate 4.0% 4.0% 4.0%
Total Real Estate Exposure / Total Plan Assets 9.8%
Target Real Estate Allocation % (Current Target) 10.0% Plan-Level data as of 09/30/21
Fund-Level data as of 09/30/21

As of Sep. 30, 2021; does not |~
include subsequent commitments

Total Projected Plan Assets

Projected

2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031
Total Plan Net Growth Rate 10.5% 4.0% 4.0% 4.0% 4.0% 4.0% 4.0% 4.0% 4.0% 4.0% 4.0%
Total Plan Beginning NAV $40,934 ($45,218 $47,026 $48,907 $50,864 $52,898 $55,014 $57,215 $59,503 $61,883 $64,359
Yearly Net Growth $4,284 | $1,809 $1,881 $1,956 $2,035 $2,116 $2,201 $2,289 $2,380 $2,475 $2,574
Total Plan Ending NAV $45,218 ($47,026 $48,907 $50,864 $52,898 $55,014 $57,215 $59,503 $61,883 $64,359 $66,933
Target Real Estate Allocation 10.0% | 10.0% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0%
Target Real Estate NAV $4,522 | $4,703 $4,891 $5,086 $5,290 $5,501 $5,721 $5,950 $6,188 $6,436 $6,693

Total Projected Plan Assets and Target Real Estate Allocation
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mTotal Plan Ending NAV mTarget Real Estate NAV

N Note: Data as of September 30, 2021. Dollars in millions.
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OVERALL PLAN PROJECTIONS (4% GROWTH)
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=—=Target Real Estate NAV

Projected
Year 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031
Real Estate NAV $3,284 | $4,048 $4,732 $5,125 $5,434 $5,744 $6,092 $6,194 $6,334 $6,556 $6,924

Uncalled Caiital Commitments $1,133 $884 $709 $619 $612 $698 $752 $859 $916  $1,024 $1,081

Target Real Estate NAV $4,522 | $4,703 $4,891 $5,086 $5,290 $5,501 $5,721 $5,950 $6,188 $6,436 $6,693
Weighted Over-Commitment Pace 1.2x 1.2x 1.2x 1.2x 1.2x 1.2x 1.2x 1.2x 1.2x 1.2x 1.2x
Percent of Total Plan Assets

Real Estate NAV (%) 7.3% 8.6% 9.7% 10.1% 10.3% 10.4% 10.6% 10.4% 10.2% 10.2% 10.3%

Real Estate Uncalled Capital Commitments (%) 2.5% 1.9% 1.4% 1.2% 1.2% 1.3% 1.3% 1.4% 1.5% 1.6% 1.6%
NAV + Uncalled Capital Commitments (%) 9.8% 10.5% 11.1% 11.3% 11.4% 11.7% 12.0% 11.9% 11.7% 11.8% 12.0%
Target Real Estate Allocation (%) 10.0%| 10.0% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0%
Target Real Estate Over Allocation (%) 12.0%| 12.0% 12.0% 12.0% 12.0% 12.0% 12.0% 12.0% 12.0% 12.0% 12.0%

Note: Data as of September 30, 2021. Dollars in millions.
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COMMITMENTS & REDEMPTIONS (4% GROWTH)

Real Estate Commitments & Redemptions by Vintage Year
900 -
s Actual Projected
$800
$700 -
$600 -
$500
$400 -
$300
$200
$100
($100) -
($200) -
2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031
m Core & Core-Plus (Open-End) Core & Core-Plus (Closed-End) Value-Add (Closed-End) m Opportunistic (Closed-End)
B Real Estate Secondaries (Closed-End) m REITs (Open-End) Co-Investments (Closed-End)
Real Estate Commitments & Redemptions by Vintage Year
Commitments Actual More Certain Less Certain
Year 2019 2020 2021 | 2022 2023 2024 | 2025 2026 2027 2028 2029 2030 2031
Core & Core-Plus (Open-End) $200 $29 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
Core & Core-Plus (Closed-End) 100 0 0 0 0 0 0 0 0 0 0 0 0
Value-Add (Closed-End) 75 100 304 125 175 175 175 225 225 275 275 325 325
Opportunistic (Closed-End) 0 350 273 125 175 175 175 225 225 275 275 325 325
Real Estate Secondaries (Closed-End) 0 0 0 150 0 0 0 0 0 0 0 0 0
REITs (Open-End) 0 0 200 0 0 0 0 0 0 0 0 0 0
Co-Investments (Closed-End) 0 0 0 75 75 75 75 75 75 75 75 75 75
Total Commitments $375 $479 $777 $475 $425 $425 $425 $525 $525 $625 $625 $725 $725
Redemptions Actual More Certain Less Certain
Year 2019 2020 2021 | 2022 2023 2024 | 2025 2026 2027 2028 2029 2030 2031
Core & Core-Plus (Open-End) NA NA NA $0 $0 ($76) $0 $0 $0 $0 $0 $0 $0
Total Redemptions NA NA NA $0 $0 ($76) $0 $0 $0 $0 $0 $0 $0
N Note: Data as of September 30, 2021. Dollars in millions.
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SUBSECTOR ALLOCATIONS (4% GROWTH)

Real Estate Allocation by NAV

Actual Projected
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Real Estate Allocation by NAV + Uncalled Capital Commitments
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N Note: Data as of September 30, 2021.
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SUMMARY OF 3% GROWTH SCENARIO

= The scenario assumes a total net plan-level growth rate of 3% per year

= NEPC recommends the following investment pacing over the next few
years to achieve the target allocations:
— 2022: Commit an additional $150 million to non-core real estate funds
= |n addition to pending commitments (see page 4 for more information)
— 2023-2025: Commit $300 million to non-core real estate funds and $75 million
to co-investments each year

— Beyond: Continue to make regular annual commitments to non-core real
estate funds

» In addition, this plan includes:
— Scaling back of re-investing dividends for the core and core-plus funds as the
plan approaches its 10% target to real estate

= This will be continuously monitored, but is expected to occur in the 2023-2025
timeframe

— Small rebalancing redemptions from REITs and core real estate in 2025-2027
timeframe

Notes: “Non-core real estate” includes value-add and opportunistic real estate strategies; actual allocations per year may depend on market
‘E conditions, manager availability, and portfolio construction considerations.



GENERAL PLAN ASSUMPTIONS (3% GROWTH)

General Plan Assumptions

Total Plan Assets $45,218 Plan Return Assumptions 2022 2023 2024
Target Investment Return N/A N/A N/A
Total Real Estate NAV $3,284 Contributions N/A N/A N/A
Total Real Estate Capital to be Funded $1,133 Payouts N/A N/A N/A
Total Real Estate Exposure $4,417 Expenses N/A N/A N/A
Reserve for Expenses ~ _NA _ NA_  NA
Total Real Estate NAV / Total Plan Assets 7.3% Net Growth Rate 3.0% 3.0% 3.0%
Total Real Estate Exposure / Total Plan Assets 9.8%
Target Real Estate Allocation % (Current Target) 10.0% Plan-Level data as of 09/30/21
Fund-Level data as of 09/30/21

As of Sep. 30, 2021; does not |~
include subsequent commitments

Total Projected Plan Assets

Projected

2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031
Total Plan Net Growth Rate 10.5% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%
Total Plan Beginning NAV $40,934 ($45,218 $46,574 $47,971 $49,410 $50,893 $52,420 $53,992 $55,612 $57,280 $58,999
Yearly Net Growth $4,284 | $1,357 $1,397 $1,439 $1,482 $1,527 $1,573 $1,620 $1,668 $1,718 $1,770
Total Plan Ending NAV $45,218 ($46,574 $47,971 $49,410 $50,893 $52,420 $53,992 $55,612 $57,280 $58,999 $60,769
Target Real Estate Allocation 10.0% | 10.0% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0%
Target Real Estate NAV $4,522 | $4,657 $4,797 $4,941 $5,089 $5,242 $5,399 $5,561 $5,728 $5,900 $6,077

Total Projected Plan Assets and Target Real Estate Allocation

$70,000 Actual Projected
$60,000 -
$50,000 -
$40,000 -
$30,000 -
$20,000 -
$10,000 -
$0 L T T T T
2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031
mTotal Plan Ending NAV mTarget Real Estate NAV

N Note: Data as of September 30, 2021. Dollars in millions.
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OVERALL PLAN PROJECTIONS (3% GROWTH)
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ezziNew RE Investments Uncalled Capital

2030 2031

=—=Target Real Estate NAV

Projected
Year 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031
Real Estate NAV $3,284 | $4,048 $4,725 $5,094 $5,335 $5,529 $5,764 $5,771 $5,820 $5,964 $6,254

Uncalled Caiital Commitments $1,133 $884 $666 $550 $532 $530 $616 $669 $776 $834 $855

Target Real Estate NAV $4,522 | $4,657 $4,797 $4,941 $5,089 $5,242 $5,399 $5,561 $5,728 $5,900 $6,077
Weighted Over-Commitment Pace 1.2x 1.2x 1.2x 1.2x 1.2x 1.2x 1.2x 1.2x 1.2x 1.2x 1.2x
Percent of Total Plan Assets

Real Estate NAV (%) 7.3% 8.7% 9.8% 10.3% 10.5% 10.5% 10.7% 10.4% 10.2% 10.1% 10.3%

Real Estate Uncalled Capital Commitments (%) 2.5% 1.9% 1.4% 1.1% 1.0% 1.0% 1.1% 1.2% 1.4% 1.4% 1.4%
NAV + Uncalled Capital Commitments (%) 9.8% 10.6% 11.2% 11.4% 11.5% 11.6% 11.8% 11.6% 11.5% 11.5% 11.7%
Target Real Estate Allocation (%) 10.0%| 10.0% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0%
Target Real Estate Over Allocation (%) 12.0%| 12.0% 12.0% 12.0% 12.0% 12.0% 12.0% 12.0% 12.0% 12.0% 12.0%

Note: Data as of September 30, 2021. Dollars in millions.
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COMMITMENTS & REDEMPTIONS (3% GROWTH)

Real Estate Commitments & Redemptions by Vintage Year

900 - -
s Actual Projected
$800 -
$700
$600 -
$500 -
$400 -
$300 7 l l
H ]
$100 -
$0 - . ‘ : : - — — — — : : : ‘
($100) -
($200) -
2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031
m Core & Core-Plus (Open-End) Core & Core-Plus (Closed-End) Value-Add (Closed-End) ® Opportunistic (Closed-End)
m Real Estate Secondaries (Closed-End) m REITs (Open-End) Co-Investments (Closed-End) u REITs (Open-End)

Real Estate Commitments & Redemptions by Vintage Year

Commitments Actual More Certain Less Certain
Year 2019 2020 2021 | 2022 2023 2024 | 2025 2026 2027 2028 2029 2030 2031
Core & Core-Plus (Open-End) $200 $29 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
Core & Core-Plus (Closed-End) 100 0 0 0 0 0 0 0 0 0 0 0 0
Value-Add (Closed-End) 75 100 304 125 150 150 150 150 200 200 250 250 250
Opportunistic (Closed-End) 0 350 273 125 150 150 150 150 200 200 250 250 250
Real Estate Secondaries (Closed-End) 0 0 0 150 0 0 0 0 0 0 0 0 0
REITs (Open-End) 0 0 200 0 0 0 0 0 0 0 0 0 0
Co-Investments (Closed-End) 0 0 0 75 75 75 75 75 75 75 75 75 75
Total Commitments $375 $479 $777 $475 $375 $375 $375 $375 $475 $475 $575 $575 $575

Redemptions Actual More Certain Less Certain
Year 2019 2020 2021 | 2022 2023 2024 | 2025 2026 2027 2028 2029 2030 2031
Core & Core-Plus (Open-End) NA NA NA $0 $0 ($76) ($30) ($30) ($30) $0 $0 $0 $0
REITs (Open-End) NA NA NA 0 0 0 0 (25) 0 0 0 0 0
Total Redemptions NA NA NA $0 $0 ($76) ($30) ($55) ($30) $0 $0 $0 $0

Note: Data as of September 30, 2021. Dollars in millions.




SUBSECTOR ALLOCATIONS (3% GROWTH)

Real Estate Allocation by NAV

Actual Projected
100% - 9
0 4% 5% 5% 6% 6% 6% 6% 6%
o0 | . _e% e .
13%
% - 16%
80 /o 150/0 170/0 180/0
70% | 16%
17%

60% 0/

50%
40%
30%
20%
10%
0%
2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031
m Core & Core-Plus (Open-End) Core & Core-Plus (Closed-End) Value-Add (Closed-End) m Opportunistic (Closed-End)
m Real Estate Secondaries (Closed-End) mREITs (Open-End) Co-Investments (Closed-End)

Real Estate Allocation by NAV + Uncalled Capital Commitments

Actual Projected
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100% 1 pu— [ 5% B 4% 5% 5% 6% 6% 6% 6% 6%
90% - o ] 7 [ 6%
0, 4
80% 21% 21% 21%
70% -
19%
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20%
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0%
2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031
m Core & Core-Plus (Open-End) Core & Core-Plus (Closed-End) Value-Add (Closed-End) m Opportunistic (Closed-End)
m Real Estate Secondaries (Closed-End) ®REITs (Open-End) Co-Investments (Closed-End)
N Note: Data as of September 30, 2021.
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Real Estate Overview



SPECTRUM OF REAL ESTATE STRATEGIES

Core Strategies
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Real Estate Investment

Style / Overview

Core / Core-Plus

= Return driver: income

= Primary vehicle: open-end funds

= Historical avg. returns: 7-8% / 8%-10%
= Leverage: 15-40% / 40%-50%

= Hold period: long-term

RE Securities

= Return driver: income

= Primary vehicle: REIT funds
= Historical avg. returns: 7-9%
= Leverage: 30-50%

= Hold period: long-term

Value-Add

= Return driver: income/appreciation
= Primary vehicle: varies

» Historical avg returns: 8-10%

= Leverage: 40-70%

= Hold period: 3-5 years

Opportunistic

= Return driver: appreciation
Primary vehicle: closed-end funds
Historical avg. returns: 10-12%
Leverage: 60%+

Hold period: varies

Investment
Strategy

Stabilized income
producing assets

Stabilized income
producing assets

Properties
requiring lease-
up, repositioning,
renovation or
rehabilitation

Distressed
investments,
recapitalizations,
development, etc.

Portfolio Role

Current income

Broad exposure to commercial
real estate (asset class beta)
Inflation protection

Current income (dividends)
Long-term exposure to
commercial real estate (beta)
Long-term inflation protection

Provides part currentincome
and capital appreciation
Some inflation protection

Real estate alpha through
capital appreciation with
minimal current income

Considerations

Vehicles are semi-liquid
(entrance/exit queues)
Limited alpha producing
opportunities

Volatility
Equity correlation

Vehicles are semi-liquid or
illiquid

Vintage year is important
Higher leverage vs core
Poor benchmarks

Vehicles are illiquid
Vintage year is important
High leverage

Poor benchmarks
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RELATIVE EXPECTED RISK RETURN PROFILE
ILLUSTRATIVE RISK / RETURN PROFILE
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2 Current . Capital

3 Income Return Driver Appreciation
— >

Low Expected Risk High
Notes:

Debt-related strategies can span the illustrative risk / return spectrum depending on the specific strategy

‘E Manager-specific risk, operations and leverage can skew expected risk / return profile
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LIQUID & SEMI-LIQUID VEHICLE STRUCTURES

= Open-end investment structures
— Assets are valued on a quarterly basis (except REITs, which have daily market prices)
— Open-end funds typically provide quarterly liquidity, subject to commitment or redemption queues

Comprised of REITs and REOCs (Real Estate Operating Companies) that file with the
Publicly Traded SEC and whose shares trade on national stock exchanges such as the NYSE, AMEX or
REIT Funds NASDAAQ; publicly traded security provides significant liquidity to investors. May be
structured as a commingled fund, separate account, or mutual fund.

An exclusive investment vehicle designed and managed by a third party fiduciary for
an individual institution (generally created to allow the institution to pursue a specific
investment strategy or individual property). Investors have significant control over
investments.

Separate Accounts

Non-intermediated (or direct) investment in an individual real estate asset. Owners

Direct Investments .
have complete control over investment.

Typically an insurance company separate accounts, trust, or private REIT that allow
ERISA plans to commingle their capital. Most vehicles are large ($2+ billion of net

Open-End Funds asset value) and focus on core and/or value added strategies. Lock-up periods of one-
two years are common and redemptions are usually permitted with 90 days notice,
but are subject to available cash.

HIE
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ILLIQUID VEHICLE STRUCTURES

» Closed-end investment structures
— Structured like private equity funds where investors make a commitment which is drawn down over
time
— Valuations and performance is reported on a quarterly basis
— Liquidity is defined by the life of the fund
- Investors have limited rights as defined by the limited partner agreement (LPA)
— Funds are typically smaller in size ($100M to $2B) with ten-year terms on average

- Funds typically focus on higher risk/return strategies or specific sectors where the manager has
expertise

— Funds typically include asset management fees and promote structures

Sector Focused Equity An investment strategy targeting specific market segments, including individual property sectors (i.e.
Funds office, multifamily, retail, industrial, self storage, senior housing, land, etc.).

Diversified investment strategy that targets multiple sectors. More typical in the value-add or

Diversified Equity Funds S
opportunistic space.

Debt / Mezzanine Funds An investment stra_tegy focusing on income p_r(_)duc_;lng and/or structured pr_o_ducts (|.<?. r?ot pure equity).
Investment strategies can range from new origination of debt to the acquisition of existing debt.
Fund-of-Funds An investment strategy of holding a portfolio of other investment funds.

An investment strategy targeting investor LP interests which are generally purchased at a discount from
Secondary Funds valuation from motivated sellers. Generally, the interests purchased have limited exposure to unfunded

capital commitments.



REAL ESTATE PORTFOLIO CONSTRUCTION

Typically includes open-end core funds and REIT funds

= Qver the long-term (5+ years) open-end core funds and REIT funds are highly correlated;
however, over the short-term REIT funds have a low correlation to core funds and are much
more volatile

Open-end core funds

Core = Private semi-liquid commingled vehicles with entrance and exit queues
Real Estate = We generally recommend investing in two-to-three funds to limit manager concentration risk and
Allocation decrease volatility

REIT Mutual Funds

= REIT funds have historically slightly outperformed open-end core funds over the long-term,
partially the result of higher leverage

= REIT mutual funds offer almost daily liquidity but are more volatile and more correlated with
equities over the short-term

Includes value-add, opportunistic and debt funds
Market timing risk is a significant factor

Our portfolio construction philosophy is two-fold:

= Create a pacing model for consistent commitments at regular intervals

= Evaluate individual commitments based on market conditions and existing portfolio
concentrations

Non-Core
Real Estate
Allocation

Two additional considerations are:
= Target number of manager/fund relationships in ten years
= Concentration/risk tolerance for individual commitments
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REAL ESTATE PERFORMANCE BY STRATEGY

The table below shows the since-inception cumulative cash flows and performance
data for State of CT real estate investments, by strategy:

Cumulative Cumulative DPI TVPI

DEEHE]] CORTIET Paid-In | Distributions | CUYTEMNAV | nltiple | Multiple

Core $1,728.5 $2,039.6 $1,290.1 $1,646.1 0.63x 1.44x 6.56%
Core-Plus 379.2 295.9 10.7 337.5 0.04x 1.18x 19.28%
Value-Add 1,403.4 1,074.7 659.6 706.0 0.60x 1.23x 4.94%
Opportunistic 2,087.9 1,549.0 1,657.3 362.5 1.05x 1.28x 5.67%
REITs 200.0 200.0 232.0 0.00x 1.16x 16.00%

‘E All dollars in millions. All data as of September 30, 2021. Performance is net of fees. Totals may not sum due to rounding.
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REAL ESTATE PERFORMANCE BY VINTAGE YEAR

The chart below shows the commitment levels and returns by vintage year for all

State of CT real estate investments:

25.0%

20.0%

15.0%

100% m

5.0% u
0.0%
(5.0%)

(10.0%)

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

m IRR (Left Axis) ® Total Commitment (Right Axis)

$900

$720

$540

$360

$180

‘E All dollars in millions. All data as of September 30, 2021. Performance is net of fees.
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Disclaimers & Disclosures



DISCLAIMER

= Past performance is no guarantee of future results.

= The opinions presented herein represent the good faith views of NEPC
as of the date of this report and are subject to change at any time.

= Information used to prepare this report was obtained directly from the
investment managers or custodians, and market index data was
provided by other external sources. While NEPC has exercised
reasonable professional care in preparing this report, we cannot
guarantee the accuracy of all source information contained within.

= This report may contain confidential or proprietary information and
may not be copied or redistributed to any party not legally entitled to
receive it.

HIE
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ALTERNATIVE INVESTMENT DISCLOSURE

In addition, it is important that investors understand the following characteristics
of non-traditional investment strategies including hedge funds, real estate and
private equity:

1.

w

Performance can be volatile and investors could lose all or a substantial portion of their
investment

Leverage and other speculative practices may increase the risk of loss
Past performance may be revised due to the revaluation of investments

These investments can be illiquid, and investors may be subject to lock-ups or lengthy
redemption terms

A secondary market may not be available for all funds, and any sales that occur may
take place at a discount to value

These funds are not subject to the same regulatory requirements as registered
investment vehicles

Managers may not be required to provide periodic pricing or valuation information to
investors

These funds may have complex tax structures and delays in distributing important tax
information

These funds often charge high fees

. Investment agreements often give the manager authority to trade in securities, markets

or currencies that are not within the manager’s realm of expertise or contemplated
investment strategy
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M E KETA State of Connecticut Retirement Plans and Trust Funds Real Assets Program

Real Assets Pacing Study

Introduction

e CRPTF made its first commitment to a real assets fund in 2011, completing three additional commitments over the
next seven years totaling $285 million.

e Since 2019, CRPTF has committed approximately $1.3 billion to 10 managers.

e Inearly 2020 the CRPTF approved a target allocation of 4.2% to the Real Assets Program in addition to a maximum
exposure limitation of 5.25% of total plan assets which remains in existence.

I Commitments by Vintage Year Remaining Value % of Total Assets
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Program Status! Performance Since Inception!

No. of Investments 12 Peer

Universe

Program

Committed ($ MM) 1260.0
Contributed ($ MM) 3743
Distributed ($ MM) 1735
Remaining Value ($ MM) 2374

1 As of September 30, 2021.
[ |
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M E KETA State of Connecticut Retirement Plans and Trust Funds Real Assets Program

Real Assets Pacing Study

Portfolio Composition

Committed'
Investment Vintage Strategy ($ MM)
IFM Global Infrastructure (US.), LP. Open-End Infrastructure 200.0
EIG Energy Fund XV, L.P. 2010 Natural Resources 60.0
ArclLight Energy Partners Fund V, L.P. 201 Infrastructure 65.0
Arclight Energy Partners Fund VI, LP. 2015 Infrastructure 85.0
ISQ Global Infrastructure Fund Il (USTE), LP. 2017 Infrastructure 75.0
Homestead Capital USA Farmland Fund lIl, L.P. 2018 Natural Resources 75.0
Global Infrastructure Partners IV, LP. 2019 Infrastructure 200.0
BlackRock Global Renewable Power Infrastructure Fund Ill, LP. 2020 Infrastructure 100.0
Stonepeak Infrastructure Fund IV 2020 Infrastructure 125.0
GCOF Il Co-Invest 2021 Infrastructure 50.0
Grain Communications Opportunity Fund lll, L.P. 2021 Infrastructure 75.0
ISQ Global Infrastructure Fund Ill (USTE), L.P. 2021 Infrastructure 150.0
Morgan Stanley Investment Management 2021 Infrastructure 150.02
Climate Adaptive Infrastructure | 2021 Infrastructure 150.0
Total 1,560.0

1 As of February 1, 2022
2 Morgan Stanley Investment Management is a total commitment of $375 million to be deployed in co-investment opportunities within Real Estate and Infrastructure. The $150 million represents the
infrastructure allocation.
e e s s sTETeTTTEEEEET s s e s BB BB LA AAAAASSSSSSSSSSS—S—S——————————
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M E KETA State of Connecticut Retirement Plans and Trust Funds Real Assets Program

Real Assets Pacing Study

Fund Diversification by Strategy

Percent of FMV Percent of Exposure

' ® Infrastructure ® Infrastructure
= Natural = Natural
Resources Resources

Target Diversification

® Infrastructure

= Natural
Resources
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M E KETA State of Connecticut Retirement Plans and Trust Funds Real Assets Program

Real Assets Pacing Study

Pacing Study Summary
mmm Closed-End Commitments FVM% (3% Plan Growth)  ===FMVY% (4% Plan Growth) FMV% (5% Plan Growth)
600 6.0% =
0, [ 1]
- 4.8% 5.0% 5.0% 4.9% 4.8% 4T% a
g 500 44% — 5.0% g
= — a ° E
‘E 400 40% 2
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2022E 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E
($ in miIIions) 2022E 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E
Private Market Investments
Closed-End Commitments 525 525 500 475 450 425 425 450 475 500 500
Open-End Commitments/Redemptions 0 0 0 0 0 0 0 0 0 0 0
Contributions -512 -399 -428 -453 -461 -460 -453 -448 -453 -462 -470
Distributions 51 77 127 197 286 386 489 582 654 700 720
Net Cash Flow -460 -323 -300 -256 -175 -74 36 133 201 238 251
Fair Market Value 782 17 1572 1965 2312 2587 2777 2885 2934 2950 2954
FVM% (3% Plan Growth) 1.7% 2.4% 3.2% 3.8% 4.4% 4.8% 5.0% 5.0% 4.9% 4.8% 4.7%
FMV% (4% Plan Growth) 1.6% 2.4% 3.1% 3.7% 4.2% 4.5% 4.6% 4.6% 4.5% 4.4% 4.2%
FMV% (5% Plan Growth) 1.6% 2.3% 3.0% 3.5% 4.0% 4.2% 4.3% 4.3% 4.1% 4.0% 3.8%
Unfunded 834 847 973 1,045 1,067 1,057 1,021 993 995 1,017 1,056 1,086

e TTEEe———S—————
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M E KETA State of Connecticut Retirement Plans and Trust Funds Real Assets Program

Real Assets Pacing Study

Commitment by Strategy

H Value-Add IS 1 OpportunisticI1S  m Natural Resources M Co-Investment
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2022E 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E 203iE 2032E
Value-Add IS 150 250 150 100 160 100 100 150 175 145 145
Opportunistic IS 100 0 100 75 0 50 60 0 75 70 70
Natural Resources 225 225 200 250 240 225 215 250 175 235 235
Co-Investment 50 50 50 50 50 50 50 50 50 50 50
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M E KETA State of Connecticut Retirement Plans and Trust Funds Real Assets Program

Real Assets Pacing Study

NAV Exposure by Strategy

H Value-Add IS 1 Opportunistic1S = Natural Resources = Strategy4 H Co-Investment = Open-End Core IS
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Target
Allocation 2022E 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E 203IE 2032E
Value-Add IS 30% - 50% 44% 47% 47% 45% 43% 42% 40% 38% 36% 35% 34%
Opportunistic IS 5% - 15% 14% 1% 10% 10% 1% 1% 1% 1% 1% 1% 12%
Natural Resources 15% - 25% 10% 13% 18% 21% 25% 27% 29% 31% 31% 32% 32%
Co-Investment 5% - 15% 6% 1% 1% 10% 10% 10% 9% 9% 9% 9% 9%
Open-End Core IS 10% - 20% 26% 18% 15% 12% 1% 1% 1% 1% 12% 12% 13%
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M E KETA State of Connecticut Retirement Plans and Trust Funds Real Assets Program
Real Assets Pacing Study

Return Ranges by Strategy

Strategy IRR TVPI Fund Life
Value-Add IS 9.0% 1.6x 17
Opportunistic IS 9.0% 1.6x 17
Natural Resources 8.4% 1.4x 15
Co-Investment 10.0% 1.5x NA
Open-End Core IS 7.0% NA NA

S e R LL--————————————
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M E KETA State of Connecticut Retirement Plans and Trust Funds Real Assets Program

Real Assets Pacing Study

Real Assets Portfolio Goals

e Target commitment pacing of $475 million to $525 million for 2022
e Target investment size of $75 million to $125 million
e Continue diversification efforts to balance legacy energy exposure

e Review investment managers and opportunities within various infrastructure sub-sectors, agriculture,
farmland and natural resources

e Continue focus on vintage year and strategy diversification with consistent pacing efforts

e Build out co-investment opportunities with investment managers of conviction

e E——S—S——€—€—————————————5—5§5.,.,. ..
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SHAWN T. WOODEN State of Connecticut DARRELL V. HILL
TREASURER @ff[[e ﬂf thB mreasurer DEPUTY TREASURER

February 4, 2022

Members of the Investment Advisory Council (“IAC”)

Re:  Consideration of Clearlake Capital Partners VII, L.P. &
Clearlake Opportunities Partners III, L.P.

Dear Fellow IAC Member:

At the February 9, 2022, meeting of the IAC, I will present for your consideration two investments
opportunities that are being raised by Clearlake Capital Group, L.P. (“Clearlake” or the “Firm”).
Clearlake Capital Partners VII, L.P. (“CCP VII”) is a private equity opportunity for the Private
Investment Fund (“PIF”) of the Connecticut Retirement Plans and Trust Funds (“CRPTF”), and
Clearlake Opportunities Partners III, L.P. (“COP III”) is a private credit opportunity for the Private
Credit Fund (“PCF”) of the CRPTF. Clearlake, an existing manager in both the PIF and PCF portfolios
is an investment management firm based in Santa Monica, CA.

I am considering commitments of up to $125 million to CCP VII and $125 million to COP III. CCP VII
will focus on control-oriented buyout and special situations investments in North American middle
market and large cap companies with a focus on the technology, industrials, and consumer sectors. The
COP III investment strategy will target non-control, special situations credit and structured investments
in mid-sized companies primarily located in the U.S. and Canada. While these Clearlake funds execute
a different strategy, both leverage the strengths, experience, and resources of the same Clearlake team
and proven underwriting, structuring, and value enhancement practices, which have led to the Firm
generating strong returns across its history.

Attached for your review is the recommendation from Ted Wright, Chief Investment Officer, and the
due diligence reports prepared by Hamilton Lane. I look forward to our discussion of these materials at
next week’s meeting.

Sincerely,

Shawn T. Wooden
State Treasurer

65 CAPITOL AVE, HARTFORD, CT 06 106-1773, TELEPHONE: (860) 702-83000
AN EQUAL OPPORTUNITY EMPLOYER
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MEMORANDUM
DECISION

TO: Shawn T. Wooden, Treasurer
FROM: Ted Wright, Chief Investment Officer
CC: Darrell V. Hill, Deputy Treasurer

Raynald D. Leveque, Deputy Chief Investment Officer

Kevin Cullinan, Chief Risk Officer

Mark E. Evans, Principal Investment Officer

Kan Zuo, Investment Officer
DATE: November 15, 2021 — Resubmitted on January 31, 2022
SUBJECT: Clearlake Capital Partners VII, L.P. — Final Due Diligence

Clearlake Opportunities Partners 111, L.P. — Final Due Diligence

Summary

The purpose of this memorandum is to recommend that the Connecticut Retirement Plans and
Trust Funds (“CRPTF”) consider commitments of up to $125 million to each of (1) Clearlake
Capital Partners VII, L.P. (“CCP VII”) that will make control-oriented buyout and special
situations investments in North American middle market and large cap companies with a focus on
the technology, industrials, and consumer sectors and (2) Clearlake Opportunities Partners 111, L.P.
(“COP 111", and together with CCP VII, the “Clearlake Funds”) that will focus on non-control,
special situations credit and structured investments in mid-sized companies primarily located in
the U.S. and Canada. CCP VII and COP Il are investment opportunities for the Private Investment
Fund (*PIF”) and Private Credit Fund (“PCF”), respectively.

The general partners of both funds are affiliates of Clearlake Capital Group, L.P. (“Clearlake” or
the “Firm”), an investment management firm based in based in Santa Monica, CA. Clearlake,
founded in 2006, has approximately $50.0 billion of assets under management.

Clearlake is targeting a fund size of $10.0 billion for CCP VII with an expected hard cap of $13.8
billion. Clearlake held the first close on CCP VII in September 2021 and has closed on
approximately $10 billion of capital commitments to date. The first close for COP Ill is expected
to occur in mid-November 2021; the fund has a target size of $1.5 billion for COP |11, with no hard
cap yet established. Clearlake expects to hold final closes for both CCP VII and CP Ill during the
first quarter of 2022.

Strategic Allocations

Private Investment Fund — Clearlake Capital Partners VII

CCP VII would fall under the Corporate Finance allocation of the PIF. The Investment Policy
Statement (“IPS”) establishes target allocation ranges of 70% to 100% to Corporate Finance
investments within the PIF portfolio as measured by a percentage of total exposure, defined as
market value plus unfunded commitments. The PIF’s total exposure to Corporate Finance
strategies was approximately 83% as of June 30, 2021.




More specifically, the CCP VII strategy would be categorized as a mega buyout fund based on its
expected size exceeding $10 billion. As of June 30, 2021, large/mega buyout funds represented
approximately 15% of the PIF’s total exposure, while the PIF strategic pacing plan currently
targets PIF’s long-term total exposure to large/mega buyout funds at 15% to 25%.

Private Credit Fund — Clearlake Opportunities Partners |11

CORP IlII’s investment strategy would be categorized in the special situations sub-strategy identified
for the PCF in the IPS. As of June 30, 2021, the PCF’s estimated total exposure to special situations
strategies was approximately 45%. While the PCF’s current special situations exposure is above
the 20% to 30% levels targeted in the PCF’s strategic pacing plan, Pension Funds Management
(“PFM”) investment professionals note that sub-strategy exposures may be out of the targeted
ranges during the early years of the PCF allocation buildout. The recommended COP IlI
commitment is consistent with the $300 million to $400 million of commitments to special
situations credit identified in the PCF strategic pacing for fiscal year 2022.

The recommended commitments to the Clearlake Funds would provide the CRPTF with additional
exposure to Clearlake, which has continued to deliver attractive returns for the CPRTF through
the Firm’s proven expertise in underwriting, structuring, and managing flexible capital solutions
investments spanning special situations credit and private equity. The CRPTF has invested in
several Clearlake managed funds since 2012, with each fund generating strong returns as shown
in the table below.

(USS in millions, as of June 30, 2021)

Clearlake Capital Partners IlI 2012 Harvesting $40 S16 $21 $37 41% 2.8x 2.4x
Clearlake Capital Partners IV 2015 Harvesting $50 $16 $57 S74 28% 1.8x 1.0x
Clearlake Capital Partners V 2018 Maturing $60 $16 $93 $109 45% 2.0x 0.5x
Clearlake Capital Partners VI 2020 Investing $75 $39 $53 $92 84% 1.5x 0.0x
Clearlake Flagship Plus Partners 2020 Investing $100 $81 $25 $106 42% 1.3x 0.0x
Icon I 2021  Invested $38 $10 $28 $38 n/m n/m n/m
Icon I11* 2021  Invested $11 $3 $8 $11 n/m n/m n/m
Icon IVB? 2021  Invested $38 $6 $32 $38 n/m n/m n/m
Icon VB 2021  Invested $38

Clearlake Total in PIF $450 $188 $317 $505

% Total PIF 8% 7%

Clearlake Opportunities Partners 11> 2019  Investing $75 $56 $28 $84 31% 1.5x 0.0x

Source: CRPTF returns from Burgiss Private i.
1. Icon Il through IV vehicles NAV shown at cost; Icon V commitment closed subsequent to June 30, 2021.
2. COP Il commitment was originally held in the PIF portfolio but will be transferred to the PCF portfolio.

Firm and Management Team

Clearlake was founded in 2006 by José Feliciano, Behdad Eghbali and Steve Chang. Chang left
Clearlake in early 2015 and the Firm has been led by Managing Partners Feliciano and Eghbali
(the “Co-Founders™) since that time. Prior to forming Clearlake, Feliciano and Eghbali gained
significant buyout and special situations investment experience at Tennenbaum Capital Partners
and TPG, respectively, and worked together on two companies in which both Tennenbaum and
TPG had invested.
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Clearlake received operational and financial support from Reservoir Capital Group (“Reservoir”)
when it was founded. Reservoir was the sole institutional investor in Clearlake Capital Partners I,
L.P. (“CCP I”) and received preferred terms for CCP 1, a share of the GP’s carried interest in
subsequent funds, and an ownership interest in the Clearlake management company in exchange
for its early sponsorship of Clearlake. Through a series of transactions with institutional investors,
Reservoir’s ownership interest in the Clearlake management company was repurchased. Currently,
Blue Owl’s Dyal Capital division, Petershill Partners, and Landmark Equity Advisors hold passive,
non-voting interests in Clearlake, which retains full control over the Firm’s investment
management and operations.

Clearlake currently has over 90 employees, including investment and operations professionals and
those providing key administrative functions. All Clearlake employees are based out of the Firm’s
headquarters in Santa Monica, CA. The senior members of the Clearlake investment team include
the Co-Founders as well as three Partners, who have all been with the Firm for a decade on average,
and four Managing Directors, one Principal, and five Vice Presidents. The Co-Founders have
continued to invest in the growth and development of the Firm’s professional resources; the Firm’s
employee base has grown by approximately 50% since early 2020 when Clearlake Capital Partners
VI, L.P. (“CCP VI”) was raised. Currently, the Co-Founders are the only two voting members of
the Firm’s investment committee, and the approval of any investment, realization or exit decision
requires their unanimous approval.

In June 2020, as part of its long-term strategy to integrate private equity, credit, special situations,
and distressed capabilities into an all-weather investment approach, Clearlake acquired a majority
stake in WhiteStar Asset Management and interests in Trinitas Capital Management (together,
“WhiteStar”). WhiteStar is a manager of collateralized loan obligations and other structured
products with approximately $6.8 billion of assets under management. While WhiteStar is
operated as an independent platform from the Clearlake funds, the Firm is expected to benefit from
the market insights, deal sourcing, and credit expertise of WhiteStar’s investment professionals.

Clearlake’s Executive Council, which was established in 2017, is a network of more than 30
operating executives and consultants that Clearlake utilizes for transaction sourcing, diligence, and
portfolio management. Executive Council members provide a complementary set of operating
skills and perspectives to Clearlake’s investment professionals and may fill senior operating roles
with a portfolio company or serve as chair/board member of a Clearlake portfolio company.

Investment Strategy and Market Opportunity

The Clearlake Funds will execute an investment strategy consistent with the predecessor Clearlake
Capital Partners and Clearlake Opportunities Partners funds, respectively. CCP VII will focus on
control private equity investments, and COP Il will focus on non-control special situations
investments credit and structured capital investments. Clearlake’s investment strategies and
capabilities combine aspects of a traditional private equity firm, such as sector focus and operating
improvement practices, with the restructuring and capital markets expertise of a distressed
investor. Clearlake utilizes its flexible capital strategy to identify attractive investment
opportunities across market cycles with both healthy, growth-oriented companies as well as those
dealing with a variety of complexities or challenges.

While each of the Clearlake Funds has a different mandate, both strategies leverage the same

Clearlake team and its sourcing, underwriting and structuring expertise to invest in companies that
may be undergoing complex financial, operational, or structural change. Similarly, both CCP VII
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and COP 111 will focus primarily on investment opportunities in the sectors in which the Clearlake
team has developed substantial expertise: technology, industrials, and consumer. Clearlake has
continued to refine its focus within its targeted sectors based on lessons learned and enhanced
expertise gained across a large portfolio of investments. Clearlake utilizes a thematic approach to
identify opportunities across its targeted sectors. Within technology, Clearlake targets both high
growth and mature companies across software, IT infrastructure, and technology-enabled business
and managed services. Clearlake has been an active investor in several industrial markets,
including services and distribution, packaging, specialty materials and manufacturing, building
products, and automotive supplier and after-markets. Clearlake’s consumer investments are
generally focused in the food and beverage markets, including companies with strong ecommerce
offerings.

Utilizing a control-focused investment approach, CCP VII will seek to invest in companies that
are undergoing complex financial, operational, or structural changes. Clearlake focuses its
Clearlake Capital Partners investment strategy on mid-market companies with average enterprise
value of $1 billion to $2 billion, although the Firm has experience with larger companies and
transactions. Clearlake’s investment opportunities often involve major corporate transitions,
including transformational acquisitions, carve-outs, or divestitures and companies experiencing
legal, regulatory, or operational challenges. CCP VII’s flexible mandate and all-weather strategy
is designed to capitalize upon a variety of situations, including value-oriented buyouts when
economic and capital market conditions are supportive, and restructurings, turnarounds, or
bankruptcies during periods of economic slowdown or market instability.

Clearlake will apply the Firm’s private equity, capital markets, and restructuring experience to
invest across the capital structure to effect transactions in which the Firm can exercise control or
have significant influence. Clearlake will seek to build a diversified portfolio 18 to 22 core
investments in CCP VII with average equity hold positions of $500 million to $750 million in the
fund. Consistent with prior Clearlake Capital Partners funds, Clearlake will continue its practice
of making smaller toehold investments as part of the CCP VII strategy, which are done to build a
control or influential position through capital markets investments. These toehold positions may
be unwound if market conditions or the target company’s financial condition improves, or
Clearlake is unable to establish a control position.

COP 11 will focus on non-control special situations credit and structured capital investments
generally in mid-market companies. Clearlake seeks to utilize the Firm’s value orientation and
extensive underwriting and structuring expertise to generate attractive risk-adjusted returns
through the COP Il strategy, which generally invests in securities more senior in a company’s
capital structure. Clearlake targets investment opportunities that offer downside protection,
contractual returns, current yield, and/or equity-like upside potential achieved through Clearlake’s
active management of flexible capital solutions investments. Clearlake expects to make
approximately 20 platform investments in COP Ill, with the fund investing $50 million to $100
million per core holding.

Post-investment, Clearlake utilizes its proprietary O.P.S. (Operations, People, and Strategy)
playbook to drive operating improvements and value creation plans developed for each portfolio
company. Through O.P.S., Clearlake’s investment professionals and Executive Council members
work to support each portfolio company’s management team to implement various value
enhancement initiatives, including strengthening governance, aligning economic interests,
upgrading management, investing in growth, pursuing add-on acquisitions, etc.
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Track Record

Clearlake Capital Partners Funds

Across the predecessor Clearlake Capital Partners funds, Clearlake had invested $12.6 billion in
244 total transactions, which generated a gross internal rate of return (“IRR”) and total value
multiple (“TVM”) of 35% and 2.2x, respectively, as of June 30, 2021. Clearlake had realized 135
of these investments as of June 30, 2021, generating a gross IRR of 33% and a gross multiple of
2.6x on $3.6 billion of invested capital.

PFM investment professionals note that 88 of the 244 total investments made across the prior
Clearlake Capital Partners funds are categorized as platform, or core investment with the balance
comprised of smaller, short-term investments that may have been made opportunistically or as a
toehold while Clearlake determines if a control, platform investment opportunity may develop. As
a result of its investment strategy, Clearlake generally invests more than each fund’s committed
capital due to the use of recycling.

On a net basis, Clearlake Capital Partners | through VI had generated a net IRR of 31% and net
TVM of 2.0x as of June 30, 2021 as shown in the table below.

(USS in millions, as of June 30, 2021)

Clearlake Capital Partners Funds
Investment Performance Summary

Vintage Invested Realized Unrealized Total Gross / Net Quartile Rank!
Fund Year #Deals’ Capital Value Value Value TVM IRR DPI TVM IRR DPI
CCP I 2006 $180 11 $226 $324 S0 $324 1.4x/13x 11%/9% 1.4x/1.3x 34 o 3
CCPIl 2009  $415 40  $527  $973 $38 $1,011  1.9x/1.7x 22%/16% 1.8x/16x 2 2 2™

CCP 11l 2012 $789 41 $1,178  $3,285 $513 $3,798 3.2x/2.8x 48%/41% 2.8x/2.4x (R R
CCPIV 2015 $1,380 45  $1,927 $2,786  $1,973  $4,759 2.5x/2.0x 40%/33% 1.4x/13x 1% 1° 1%
CCPV 2017 $3,623 63 $4,037  $3,305 $7,084 $10,389 2.6x/2.5x 64%/56% 0.8x/0.8x ot 1t
CCPVI 2020 $7,068 44  $4,724  $670 $6,265  $6,935 1.5x/1.5x 88%/84% 0.1x/0.0x 1% 1% 2™
Total $13,455 244 $12,619 $11,342 $15,874 $27,216 2.2x/2.0x 35%/31% 0.9x /0.9x

Source: Clearlake, CRPTF, and Hamilton Lane.

1. Quartile Rank based on net returns and Hamilton Lane Buyout Benchmarks.

2. Number of deals includes platform investments and numerous short-term investments.
3. Gross TVM shown is at the deal level, i.e., it excludes the impact of recycled capital.

Clearlake Capital Partners I11, IV, and V each ranked as first quartile funds across TVM, IRR and
distributed-to-paid-in (“DPI”) metrics of the Hamilton Lane Buyout Benchmarks as of June 30,
2021. Clearlake Capital Partners VI also ranked in the first and second quartiles as of June 30,
2021, but PFM investment professionals note that benchmark rankings for more recent vintage
year are less relevant as it takes several years for the true performance profile of each vintage year
cohort of funds to develop. The investment strategy of Clearlake Capital | was different from the
other Clearlake Capital Partners funds due to the influence of Clearlake I’s sole limited partner in
that fund, including the limited partner’s participation in all investment decisions and an 18-month
investment period.

Clearlake Capital Partners Il generated solid absolute returns with a gross TVM of 2.5x when
including the impact of recycled capital. The fund ranked in the second quartile across all relevant
metrics and was nearly fully realized as of June 30, 2021, with the majority of its unrealized value
comprised of a residual public stock interest in Smart Sand (NASDAQ: SND).
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Clearlake Capital Partners 111 generated very strong returns with 86% of total fund value realized
as of June 30, 2021. The fund’s first quartile performance is firmly anchored with 16 of 19 platform
investments either fully or substantially realized. Clearlake was able to generate strong
performance across the fund’s platform investments with just 5% of total capital realized or
marked below cost as of June 30, 2021.

Clearlake Capital Partners IV had already returned 1.3x investor capital on strong realizations,
with 15 of 23 platform investments fully or substantially realized as of June 30, 2021, generating
a combined 3.5x gross TVM with a gross IRR of 68%. The fund had realized 59% of its total value
as of June 30, 2021, with 32% of the capital invested in platform investments realized or marked
at 3x or greater and only 3% realized or marked below cost.

While still maturing, the Clearlake Capital Partners V portfolio generated substantial liquidity
through June 30, 2021, with total realizations of $3.3 billion on $4.0 billion of invested capital
when including recycled capital. Clearlake had achieved full or partial realizations on 7 of the
fund’s 18 platform investments as of June 30, 2021, which generated a combined gross multiple
of 4.3x and IRR of 96% on $1.1 billion of capital invested. All remaining Clearlake Capital
Partners VV companies were marked above cost as of June 30, 2021.

Clearlake Capital Partners VI had $3.2 billion invested in eight platform investments as of June
30, 2021, all of which were performing well and marked above cost. Clearlake continued to build
out the portfolio with new platform and add-on investments made subsequent to June 30, 2021

Clearlake Opportunities Partners Funds

Clearlake had invested a total of $1.9 billion across 112 investments in Clearlake Opportunities
Partners I and Il as of June 30, 2021. These Opportunities Partners investments generated a gross
IRR and TVM of 1.4x and 24%, respectively, as of June 30, 2021, with 32 realized investments
producing a gross IRR of 31% and a gross TVM of 1.3x as of the same date.

Similar to the Clearlake Capital Partners funds, the Opportunities Partners funds will invest in a
number of small positions to create a toehold position or on an opportunistic basis, with capital
recycled into new investment opportunities. However, Clearlake Opportunities Partners | had 70%
of its total invested capital in 17 core holdings while 53% of Clearlake Opportunities Partners 11’s
total invested capital was in seven core positions as of June 30, 2021.

The Clearlake Opportunities Partners funds had generated a net IRR of 18% and net TVM of 1.5x
as of June 30, 2021 as shown in the table on the following page. Through recycling, Clearlake
typically invests more than one times each fund’s committed capital, which contributes to the

fund’s attractive net multiple of capital profile.
(USS in millions, as of June 30, 2021)

Clearlake Opportunities Partners Funds
Investment Performance Summary

Vintage Fund Invested Realized Unrealized Total Gross / Net Quartile Rank®
Fund Year Size #Deals® Capital Value Value Value VM IRR DPI TVM IRR DPI
COPI 2015  $543 64 $721 $430 $680 $1,110 1.5x/15x 21%/15% 0.6x/0.4x 1% 1% 3¢
COP Il 2019  $1,400 48 $856 $422 $681 $1,103 1.3x/15X 35%/31% 0.5x/0.0x 1% P o
Total $1,943 112  $1,576 $852 $1,361 $2,213 1.4x/1.5x 24%/18% 0.5x/0.3x

Source: Clearlake, CRPTF, and Hamilton Lane.

1. Quartile Rank based on net returns and Hamilton Lane Customized Credit Benchmark (Distressed, Mezz, Special Situations, Turnaround).
2. Number of deals includes platform investments and numerous short-term investments.

3. Gross TVM shown is at the deal level, i.e., it excludes the impact of recycled capital.
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The predecessor Clearlake Opportunities Partners funds ranked as first quartile funds when
compared to TVM metrics in the Hamilton Lane Customized Credit Benchmark as of June 30,
2021. Clearlake Opportunities Partners | also ranked in the first quartile on an IRR basis while
Clearlake Opportunities Partners 11 fell outside of the IRR first quartile by eight basis points. Due
to Clearlake’s use of recycling, the funds fell below the respective vintage year median DPI metrics
as of June 30, 2021, but that relative performance is expected to improve over time. Clearlake was
able to identify a number of attractive investment opportunities for both Opportunities Partners
funds due to the capital markets dislocation in early 2020 caused by the onset of the COVID-19
pandemic.

Clearlake Opportunities Partners | had fully or substantially realized six of the fund’s core
investments as of June 30, 2021, which generated a gross IRR and TVM of 26% and 1.6,
respectively, on $170 million of invested capital. On balance, the remaining core portfolio
companies were performing well as of June 30, 2021, with 4% of total capital invested in core
investments marked below cost.

Clearlake Opportunities Partners 111 fully realized four of the fund’s seven core investments, which
generated a gross IRR of 30% and 1.2x investment on $235 million of capital as of June 30, 2021.
The fund’s unrealized core investments were all marked at or above cost and performing at or
above expectations as of June 30, 2021.

Key Strengths

1. Experienced, Cohesive and Growing Organization. Clearlake’s Co-Founders have led the
successful growth of the Firm since 2006. Notably, the Co-Founders have developed a broad
and deep bench of senior investment professionals that have led or co-led more than 300
investment transactions while at Clearlake and prior firms. The Co-Founders have
demonstrated their continued commitment to invest in the Firm’s investment and operations
infrastructure to support Clearlake’s substantial historical growth. Clearlake’s employee base
and Executive Council have both grown by approximately 50% since CCP VI was raised in
early 2020, and the Firm has experienced limited turnover.

2. Demonstrated Strong Investment Performance. The Clearlake Funds will follow the same
strategy as the predecessor Clearlake Capital Partners and Clearlake Opportunities Partners
funds, which have consistently generated attractive absolute and relative returns. The
effectiveness of Clearlake’s value orientation and focus on principal protection is demonstrated
by a loss ratio of 11% across the Clearlake Capital Partners portfolios, which is below buyout
manager averages.

3. Disciplined, All-Weather Strateqy. Clearlake’s flexible investment strategy, combining
attributes of traditional private equity and special situations credit investing, allows the Firm
to identify attractive investment opportunities across varying market conditions. The Firm’s
sector expertise combined with deep underwriting, structuring and capital markets skills
enables Clearlake to invest in a wide range of debt and equity instruments focused on
maximizing return potential while providing downside protection and capital preservation.

Major Risks and Mitigants

1. Team Capacity and Discipline. Clearlake’s assets under management and transaction volume
have both continued to grow at a substantial pace, which raises concerns of potential adverse
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impacts on Clearlake’s investment discipline and the team’s ability to effectively deploy
increasingly larger pools of capital. These risks are mitigated by several factors, primarily the
continued growth Clearlake’s investment team, Executive Council, and operational
infrastructure. Clearlake has continued to generate top quartile returns as its fund sizes have
grown, with more than $5.5 billion of gains on realized Clearlake Capital Partners funds’
investments as of June 30, 2021. The Firm continues to identify attractive exit opportunities
across a variety of strategies, including public offerings and sales to strategic acquirers, which
creates investment team capacity for new investment opportunities.

2. Terms. Clearlake’s fund terms have become more general partner favorable as the Firm’s
success has attracted strong capital interest. While Clearlake has continued to generate very
strong net investment returns, PFM in concert with the Legal division will continue to assess
developments with the terms of Clearlake’s fund offerings to ensure that the CRPTF’s interests
are protected and aligned with the general partner.

Legal and Requlatory Disclosure (provided by Legal)

In its disclosure to the Office of the Treasurer, Clearlake Capital Group, L.P. discusses some
litigation matters that were either dismissed or settled, where Clearlake and/or its founder, Jose
Feliciano, had been named as defendants. These matters primarily involved portfolio companies
of Clearlake and believes that it was brought into these matters because it is a large private equity
sponsor. There are no actions against Clearlake relating to the performance of its funds. Clearlake’s
business model is that it acquires distressed businesses. Those businesses are often involved in
litigation. As a result, their litigation activity may be more active than with other funds. For the
matters disclosed, the legal fees associated with these matters have been paid by the portfolio
company’s insurance. The Clearlake funds have not called capital to pay for any legal expenses
connected with these matters. Although Clearlake anticipates that it may continue to be named as
a defendant in the ordinary course of litigation involving its portfolio companies, Clearlake does
not anticipate having to call capital for legal fees connected with these types of matters.

Clearlake states that it has adequate procedures through its Compliance Manual, Code of Ethics
and Employee Handbook, to undertake internal investigations of its employees, officers and
directors.

Compliance Review

Clearlake’s Workforce Diversity & Corporate Citizenship review is attached.

Environment, Social & Governance Analysis (“ESG”)

The Principal Investment Officer for Corporate Governance & Sustainable Investment’s
Evaluation and Implementation of Sustainable Principles review is attached.

Page 8 of 13



Recommendation

Based on the strategic fit within the PIF and PCF portfolios, the market opportunity and the due
diligence performed by PFM investment professionals and Hamilton Lane, | recommend that you
consider commitments of up to (1) $125 million to Clearlake Capital Partners VIl and (2) $125
million to Clearlake Opportunities Partners Ill. Should you decide to move forward, | would
further recommend that a meeting be scheduled for you to meet with representatives from
Clearlake and that we bring this opportunity to the December 8, 2021 Investment Advisory Council
meeting.

Comments
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COMPLIANCE REVIEW FOR CLEARLAKE FLAGSHIP PLUS PARTNERS, LP
SUMMARY OF LEGAL AND PoLIcY! ATTACHMENTS
SUBMITTED BY

CLEARLAKE CAPITAL GROUP, L.P.

I Review of Required Legal and Policy Attachments
CLEARLAKE CAPITAL GROUP, L.P. (“Clearlake”) a California-based minority (Hispanic-owned)?
firm, completed all necessary attachments. It disclosed no impermissible third party fees3,
campaign contributions, known conflicts or gifts. The firm’s disclosure of legal/regulatory
proceedings is being reviewed by the Legal Unit.

1. Workforce Diversity
As of September 2021, Clearlake employed 75 people, 17 more than the 58 employed in
2019. The firm identified 15 women and/or minorities as key managers and/or senior
officers over the period reported from 2019 to 2021. Over the 3-year reported (2019-
2021), the firm promoted 16 minorities and 11 women within the ranks of professionals
or managers.

Commitment and Plans to Further Enhance Diversity

Clearlake has adopted a Diversity Policy to guide its efforts in implementing policies and practices.
The firm regularly updates its Employee Diversity Report, which tracks the number of diverse
employees at the firm and includes ethnicities such as those of Middle Eastern descent for
diversity tracking purposes. Clearlake works with several organizations that promote the hiring
and promotion of women and minorities, including the Association of Asian American Investment
Managers, Turnaround Management Association, and Sponsors for Educational Opportunity.
Clearlake’s partnership with diversity focused organizations provides the firm with a platform to
recruit, employ, and sustain a diverse team.

Workforce Statistics

For Executive/Senior Level Officials and Managers:

J Women held 0% (0 of 7) of these positions for the three years reported by
the firm (2019-2021).
J Minorities held 71% (5 of 7) (29% Hispanic, 14% Asian, and 29% Two or

More Races) of these positions throughout the three years reported.

At the Management Level overall:
° Women held 17% (4 of 24) of these positions in September 2021, down
from 20% (5 of 25) in September 2020, and 16% (3 of 19) held in April 2019.

! The Treasury Unit responsible for reviewing Clearlake’s ESG submission will prepare a separate report.

2 Clearlake reported that it is certified by the National Minority Supplier Development Council.

3 Clearlake disclosed a third party placement agent fee arrangement with The Credit Suisse Private Fund Group
(“the PFG™), acting  through Credit Suisse Securities (USA) LLC (“CS”), whereby CS will be compensated. Such
fees are not impermissible pursuant to C.G.S. § 3-13I(b)(3).
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J Minorities held 46% (11 of 24) (21% Hispanic, 13% Asian, and 13% Two or
More Races) of these positions in September 2021, down from 52% (13 of
25) (16% Asian, 20% Hispanic, 4% Black, and 12% Two or More Races) in
September 2020, and 52.6% (10 of 19) (10.5% Asian, 26.3% Hispanic, and
15.8% Two or More Races) in 2019.

At the Professional Level:

J Women held 59% (22 of 37) of these positions in September 2021, up from
57% (17 of 30) in September 2020, and 40% (12 of 30) held in April 2019.
J Minorities held 78% (29 of 37) (5% Black, 24% Hispanic, 32% Asian, and

16% Two or More Races) of these positions in September 2021, up from
73.3% (22 of 30) (20% Asian, 33.3% Hispanic, 3.3% Black and 16.7% Two or
More Races) in September 2020, and 60% (18 of 30) (20% Asian, 23.3%
Hispanic, 10% Black and 6.7% Two or More Races) held in April 2019.

Firm-wide:
. Women held 53% (40 of 75) of these positions in September 2021, up from
51% (35 of 69) in September 2020, and 40% (23 of 58) held in April 2019.
J Minorities held 67% (50 of 75) (7% Black,20% Hispanic, 23% Asian, and 17%

Two or More Races) of these positions in September 2021, up from 59.4%
(41 of 69) (18.8% Asian, 21.7% Hispanic, 4.3% Black and 14.5% Two or
More Races), in September 2020, and 55.2% (32 of 58) (15.5% Asian, 25.9%
Hispanic, 5.2% Black and 8.6% Two or More Races), held in April 2019.

Corporate Citizenship

Charitable Giving:

Clearlake reported that the firm and its employees have made charitable contributions to
numerous organizations, including 1199SEIU 2014 Care for Kids Gala, the United Way and
Boys and Girls Club of Venice, among many others. Clearlake portfolio companies also
support their respective communities. Clearlake provided examples where portfolio
companies engaged with their communities. One such company, EagleView Technologies,
Inc. promotes computer science education (Hour of Code events) for underrepresented
groups. Such programs provide opportunities for women and racial/ethnic minorities to
learn technical competencies, encouraging careers in computer science and technology
industries.

Internships/Scholarships:

Clearlake has an internship program which, for the past 5 years, has hosted 1-2 summer
interns each of whom have been a minority and/ or female. Clearlake has deepened its
corporate engagement efforts and formed strategic relationships with organizations that
facilitate equal employment opportunities and promote the ongoing development and
advancement of diverse individuals in careers in asset management and finance, including
the Robert Toigo Foundation (TOIGO) and Sponsors for Educational Opportunity. Clearlake
also recruits summer MBA interns from each TOIGO class with the intention of further
preparing these individuals for full-time careers in private equity. The firm does not have a
formal scholarship program but for the past 10 years one of the firm’s co-founders has
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funded multiple scholarships annually for underprivileged youth who attend college
(often as the first in their families). One hundred percent of scholarship recipients have
been minority and/or female.

Procurement:

Clearlake did not address whether it has a formal procurement policy or program, but
reported that it is an active member and supports the Southern California Minority Supplier
Development Council (SCMSDC). The SCMSDC is a non-profit minority business advocacy
organization with a mission to strengthen economic ties between large, public-, private- and
foreign-owned corporations and minority men- and women-owned business enterprises.
Clearlake also sponsors the event to broaden its diverse supplier network and to cultivate
new relationships.
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Evaluation and Implementation of Sustainable Principles (provided by the Principal
Investment Officer for Corporate Governance & Sustainable Investment)

Criteria Responses
1 Firm has an ESG policy Yes
la |If yes, firm described its ESG policy Yes

If yes, firm provided examples of ESG factors considered in the decision-making
process, explained the financial impact of these ESG factors

3 Designated staff responsible for sustainability policies and research Yes
Firm provides training/resources on sustainability issues, explained sources of ESG-
related data

Yes

Yes

No, however the firm "has committed" to the UN
5 [Signatory/member of sustainability-related initiatives or groups PRI's principles and encourages implementation
by its portfolio companies

Policy for evaluating current or prospective relationships with manufacturers or retailers

6 B : Yes
of civilian firearms
7 Policy that requires safe and responsible use, ownership or production of guns No
8 Enhanced screening of manufacturers or retailers of civilian firearms Yes
9 Enhanced screening of any industry/sector subject to increased regulatory oversight, Yes
potential adverse social and/or environmental impacts
10 |Merchant credit relationships with retailers of civilian firearms and accessories No
10a |If yes, firm confirms compliance with laws governing firearms sales N/A

Clearlake Capital described a comprehensive
approach to ESG integration, including the hire of
an ESG consultant to support its investment team

for due dilligence reviews and ongoing
monitoring. The firm is not a member of UN PRI,
however it stated that it "has committed to the
United Nations' six Principles...and encourages the
11  [Overall assessment of responses (e.g., depth of approach to ESG and integration) acceptance and implementation of the Principles
by its portfolio companies.”

The firm does not have a policy specific to civilian
firearms because they do not do business with
manufacturers or retailers. However, they do
conduct enhanced screening of industry/sectors
subject to increased regulatory oversight.

SCORE:

Excellent - 1
Detailed description of ESG philosophy and integration; ongoing ESG assessment; established
framework; member of sustainability-oriented organizations; enhanced screening of firearms
and/or higher-risk sectors

Very Good - 2
Detailed description of ESG philosophy and integration; ongoing ESG assessment; established
framework; member of sustainability-oriented organizations 2

Satisfactory - 3
General description of ESG philosophy and integration; some evidence of framework for ongoing
ESG assessment; member of sustainability-oriented organizations

Needs Improvement - 4
Generic and/or vague description of ESG philosophy and integration; no ongoing ESG
assessment; no dedicated ESG staff or resources

Poor -5
Incomplete or non-responsive
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¢ Hamilton Lane Important Disclosures

All information contained within this report has been gathered from sources believed to be reliable, including but not limited to the general
partner(s), other industry participants and the Hamilton Lane Investment Database, but its accuracy cannot be guaranteed.

The information contained in this report may include forward-looking statements regarding the fund presented or its portfolio companies.
Forward-looking statements include a number of risks, uncertainties and other factors beyond the control of the fund or the portfolio
companies, which may result in material differences in actual results, performance or other expectations. The opinions, estimates and
analyses reflect our current judgment, which may change in the future.

The past performance information contained in this report is not necessarily indicative of future results and there is no assurance that the
fund will achieve comparable results or that it will be able to implement its investment strategy or achieve its investment objectives. The
actual realized value of currently unrealized investments will depend on a variety of factors, including future operating results, the value of
the assets and market conditions at the time of disposition, any related transaction costs and the timing and manner of sale, all of which
may differ from the assumptions and circumstances on which the current unrealized valuations are based.

Any tables, graphs or charts relating to past performance included in this report are intended only to illustrate the performance of the fund
or the portfolio companies referred to for the historical periods shown. Such tables, graphs and charts are not intended to predict future
performance and should not be used as the basis for an investment decision.

By accepting receipt of this investment report and in consideration of access to the information contained herein (together with the
investment report, the “Confidential Information”), the recipient agrees to maintain the strict confidentiality of any and all Confidential
Information in accordance with the terms of this paragraph. The recipient acknowledges that (i) the Confidential Information constitutes
proprietary trade secrets, and (ii) disclosure of any Confidential Information may cause significant harm to Hamilton Lane Advisors, L.L.C.
("Hamilton Lane”), its affiliates or any of their respective businesses. Unless otherwise required by law, the recipient shall not disclose
any Confidential Information to any third party. If required by law to disclose any Confidential Information, the recipient shall provide
Hamilton Lane with prompt written notice of such requirement prior to any such disclosure so that Hamilton Lane may seek a protective
order or other appropriate remedy. Prior to making any disclosure of any Confidential Information required by law, the recipient shall use
its reasonable best efforts to claim any potential exemption to such requirement and otherwise shall limit disclosure only to such
information that is necessary to comply with such requirement.

The calculations contained in this document are made by Hamilton Lane based on information provided by the general partner (e.g. cash
flows and valuations), and have not been prepared, reviewed or approved by the general partner.

Stacked bar charts or pie charts presented in the Strategy section in this report may not equate to 100% per the data labels on the charts
due to rounding; however, all stacked bar charts and pie charts equate to 100% using exact proportions.
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Executive Summary

Fund Information

Organization Overview Portfolio Construction

General Partner:

Clearlake Capital Group, L.P. (“General
Partner”), (“Clearlake”)

Firm Inception:
2006

Team:

20 investment professionals

Senior Partners:

José Feliciano and Behdad Eghbali

Location:
Santa Monica, CA

Fund:

Clearlake Capital Partners VII, L.P. (“Fund”)

Target Size/Hard Cap:
$10.0 billion/not provided’

Asset Class:

Private equity

Strategy:
Corporate finance/buyout

Substrategy:
Mega buyout

Geography:
North America

Industries:

Technology, industrials and consumer

T The General Partner has verbally indicated that it expects to raise approximately $12.0 billion of commitments

Enterprise Values:
$1 billion to $2 billion+

Equity Investments:
$500 million to $750 million

Target Number of Investments:

18 to 22 core investments

Max Single Investment Exposure:
15%

Expected Hold Period Per Investment:

Not provided

Target Returns:
25% net IRR

Executive Summary | General Partner | Investment Strategy | Track Record | ESG | Appendices
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Executive Summary (cont.)

Net Performance and Benchmarks

(Smm)

Fund

Fund |
Fund Il
Fund IlI
Fund IV
Fund V
Fund VI
Total

2006
2009
2012
2015
2017
2020

Clearlake Capital Group, L.P.

Prior Investment Performance’

$182
415
789
1,380
3,623
7,068

Fundraise Update

139%
117%
140%
148%
91%
47%

As of 6/30/21

Mn

1.3x
1.6x
2.4x
1.3x
0.8x
0.0x
0.9x

1.3x
1.7x
2.8x
2.0x
2.5x
1.5x
2.0x

8.5%
15.8%
40.8%
33.1%
55.7%
83.9%
30.7%

HL Benchmark PME Benchmark | J-Curve Benchmark
Buyout S&P 500 TR Buyout
As of 6/30/21 As of 6/30/21 As of 3/31/21
?ou;r:;: Spread Comparison to
J-Curve nm vs. PME Peers (quarters)
1 -0.3x -0.4x -228 bps +679 bps 14 earlier
2 -0.5x -0.6x -576 bps +163 bps 8 earlier
3 1.0x 0.8x +1887 bps +2867 bps 4 earlier
5 0.3x 0.0x +766 bps +1628 bps 1 earlier
2 0.3x 0.5x +2133 bps +3369 bps 3 earlier
2 0.0x 0.1x +57 bps +4593 bps n/a
+1493 bps

e First close occurred September 2021

1 Capital Drawn, Capital Distributed and NAV are calculated from the cash flows of fee-paying limited partners and exclude any cash flows from the General Partner’'s commitment
2 Percent drawn is calculated from the cash flows of the limited partners
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Executive Summary (cont.)

Key Terms'

Term

Investment Period

Fund Term

GP Commitment

Management Fee

Fee Discount

Fee Offset

Organization Expenses

Carry/Preferred Return

GP Catch-up

Clawback

Summary

6 years; + 1 one-year extension at the discretion of the General Partner; + 1 one-year extension with
advisory board approval

10 years; + 2 one-year extensions with advisory board approval

At least the lesser of 2.0% and $200 million

1.7% of aggregate commitments stepping down to 1.7% of net invested capital during the post-
investment period

None

100%

0.11% of aggregate commitments

20%/8%; full return of contributions with the ability to collect 50% of its carried interest on a deal-by-
deal basis

100%

Yes

1 Refers to the terms proposed by the General Partner as of September 2021; terms are subject to change during fundraising
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Executive Summary (cont.)

Investment Thesis

Established organization with significant

investment and operating expertise

Flexible approach to transaction type
across core target sectors

Attractive performance across prior
funds with demonstrated focus on
downside protection

The General Partner is led by Co-founders José Feliciano and Behdad Eghbali who
continue to remain actively involved both throughout the investment process and in
the day-to-day management of the firm

Messrs. Feliciano and Eghbali, along with the rest of the investment team, are
experienced and possess significant knowledge within Clearlake’s target sectors

The investment team is further supported by an in-house operations group and a third-
party network of executives who contribute to sourcing, diligence and value-add efforts

While it maintains a consistent sector focus, Clearlake employs a flexible, all-weather
investment approach, pursuing opportunities across the capital structure

The General Partner’s flexible mandate allows it to capitalize on a variety of situations,
including value-oriented buyouts when economic conditions are supportive, and
restructurings, turnarounds or bankruptcies during periods of slowdown or instability

Through its Flagship funds, Clearlake targets majority, control-oriented investments
where it can exert significant influence and create value through active leadership

The General Partner has generated attractive performance across market cycles,
with recent funds generating top-quartile returns across all metrics

Clearlake’s ability to invest across the capital structure and in a variety of situations
has allowed it to structure its investments with downside protection and capital
preservation, with only a 9% write-off ratio as of 6/30/21

The General Partner also expects to realize additional upside across the portfolio
as companies mature and value creation initiatives develop
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Executive Summary (cont.)

Investment Considerations

The General Partner will continue to
expand its team in line with the increased
fund size and growing platform AUM

Clearlake maintains capabilities outside
of Messrs. Feliciano and Eghbali

The General Partner will continue to
generate attractive exits outside of its

single-asset continuation vehicles

Clearlake has experienced significant platform growth in recent years, which will
require thoughtful team development and meaningful capacity at the investment,
operating and back-office levels in order to meet the demands of a growing asset base

The General Partner continues to be thoughtful about expanding its team and
anticipates adding two to three Vice Presidents, seven Associates, an opportunistic
Partner hire and additions to its O.P.S. and Executive Council groups in the near term

Additionally, the number of portfolio companies per professional has remained
relatively consistent across prior funds

Messrs. Feliciano and Eghbali have sourced and led the majority of investments and
are responsi